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THE MONEY MARKET. 


Tuurspay’s Bank return was a strong one, as there was 
an increase of £320,000 in the Reserve, of which 
£192,000 came from abroad. The Public Deposits are 
still very high, which accounts for a_ temporary 
stringency in the money market; but other factors 
have suggested to dealers that a permanent supply of 
cheap money is becoming doubtful, and people are be- 
ginning to speculate upon the possibility of a rise in the 
Bank rate early in the autumn. New York bankers, as 
our correspondent telegraphs, are endeavouring to 
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resist further gold exports by heavy borrowings in 
Europe. The sale of ninety-day security bills was com- 
menced in London on.a 2 per cent. basis, but rates have 
risen rather rapidly, as the American type of Finance 
Bill is still unpopular in London. In fact, our New 
York correspondent remarks in his telegram : ** Your 
discrimination against our Finance Bills is very notice- 
able.’’ It will be seen that the discount rates have 
generally hardened, although money was in less de- 
mand yesterday. The future depends mainly upon the 
extent and rapidity of the trade revival. Prices of raw 
materials appear to be rising, and wool especially has 
reached a very high figure. The American demand for 
copper, iron, and wool for home consumption has been 
increasing, and our own trade both with India and the 
United States is certainly better. Much depends, of | 
course, upon the harvests; but if these are good, there 
is every reason to expect an expansion of trade, an in- 
creasing demand for money, and a gradual rise in rates 
later in the year. 


~ * * * 


On the 22nd inst., writes our Rio correspondent, 
the market was startled with the news that the Banco 
do Brasil had lowered its drawing rate by yd to 154d 


against 15y%d, which it had successfully maintained 
ever since December 20, 1907. The foreign banks 
immediately followed suit, fixing their rate at +d less, 
or, say, I15ysd. The decision taken by the Banco do 
Brasil was much commented upon, and at first caused 
a certain amount of uneasiness, but confidence was 
quickly restored by a straightforward statement 
clearly explaining and justifying the steps taken. It 
appears that owing to the decline of the market rate 
for discount in London to 1} per cent. that metal could 
be imported into this country and covered here at 
157,d at a small profit. Advantage was evidently 
taken of this circumstance by New York bankers, as 
on the same day that the rate was lowered about 

1,000,000 dollars were deposited in the Caixa de 
Conversao (Conversion Treasury), and it is said that 
a similar amount has been shipped from New York 
during the past fortnight. As such speculation was 
being carried on at the expense of the Banco do Brasil 
its directors decided to stop it by lowering the drawing 
rate sufficiently to neutralise any possible combina- 
tion for the purpose of importing gold at a profit in 
detriment to the Bank. A difference of 7d was con- 
sidered sufficient, and the rate was therefore lowered 
from 157xd to rsdd. The Jornal do Commercio claims 
to be authorised to declare that the Banco do Brasil 
is amply provided with the necessary means to meet 
the present scarcity of exchange bills. 


* * * * 


The Berlin money market, as our correspondent 
writes, has been strongly influenced b- the payments 
upon the big Imperial and Prussian loans. The first 
instalment of 30 per cent. fell due on the 13th of the 
month, but much larger payments were made on that 
date, and money has continued to be paid in since then ; 
so that fully 80 per cent. of the £40,000,000 is already 
in hand. This has depleted to a considerable extent 
the resources of the market. The banks have accord- 
ingly shown little interest in bills, and the rate of 
private discount has risen to 2} per cent., while calls 
have been lifted to 4 per cent., with some lending as 
low as 34 per cent. The payments on the loans had a 
marked effect upon the movement at the Reichsbank. 
Loans and discounts registered an increase of 
£6,270,000 at the middle of the month, which com- 
pares with a contraction by £780,000 a year ago, while 
deposits made the unusual gain of £15,570,000, 
against £3,300,000. This item represents largely 
money paid in for taking up Treasury bills about to 
mature. These registered a further gain of £1,000,000 
for the week, reaching the unparalleled total of 
£ 255434,000 ; but the Government will now be able to 
aac liquidating them from the proceeds of the loan. 
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THE BANKERS AND THE BUDGET. tion. 
Just before going to press last week, we received a) — 
letter, signed by leading bankers, merchants, and | | exper 
others interested in the trade and commerce of | aondon, | | grow 
upon the financial proposals now before Parliament. | yup a 
The importance and weight of the signatories induced | | cute 
the Prime Minister to take an early opportunity of | ae 
replying, and we feel that it is our duty to make some | new 
comments ourselves upon the letter. For a long time | | to ine 
past we have been endeavouring in this paper to draw| | sole « 
the attention of those who direct the trade, commerce, | disp 
and banking of the nation to the dangerous rate at |e) 40 
which national expenditure has been growing during | ie 
the last ten years. The proportions and the permanence | ‘the d 
of the danger were disguised during the war, partly by HMM) of in 
the patriotic excitement which naturally accompanied MM) of th 
it, but still more by the loan policy of Mr Balfour and Jj Thes 
his Chancellors of the Exchequer, who not only raised. a. 
a disproportionately large part of the war expenditure Ca 
by borrowing, but also had recourse to the same system | | i 
for works of an onerous and unreproductive earectes,| Chan 
so that when the war was over the Sinking Fund was | the n 
found to be inoperative. When, therefore, the present J canne 
Government came into office, the task of reducing debt I } ducti 
was both imperative and extremely difficult. W ith | | signa 
what determination and success that task was com-| | wade 
menced by Mr Asquith is well known, and undoubtedly 3 supp 
the nation at large, and the City in particular, have | I woul 
good reason to be grateful to him for a most beneficent, | | an en 
as well as an unparalleled, achievement. In the second | | Th 
part of the task—that of reducing the swollen expe ondi- | ay 
( 


ture upon armaments, and of imposing economy upon eal 
all the spending departments—the Government has dis- | ete, 
appointed the hopes of the country. A considerable | their 















body of economists in the House of Commons have Mr | 
worked incessantly in this direction, but have done | perils 
little more than curb extravagances which they were om ( 
unable to prevent. From the Opposition, we are SOTTy ig) ia 
to say, they have received no assistance whatever. | pop 
Mr Balfour and his lieutenants are actually complain- ‘the |] 
ing that an expenditure of 35 millions on the Navy is | ever, 
inadequate, and from Conservative as well as from be a 


“old § 


Labour members demands have come for large addi- seth 


tions to the expenditure on old-age pensions. Mean- 


while, Lord Milner, Lord Roberts, and another i ‘a 
group of Conservatives have been agitating for ich | of th 
introduction of a scheme of compulsory service, " oe of 
would almost certainly involve an addition of at ‘ Sieh 
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swelve millions annually to the cost of am army that 
ajready cost ten millions more than it did in Lord Rose- 
berv’S Administration. 

| ie is in the light of the figures revealed in our recent 
Budget Supplement, and of the general disposition to 
spend more and more of the public money, that we feel 
hound to consider the present Budget and the criti- 
cisms which it has provoked. Among the signatories 
» the bankers protest we observe the names of 
| everal eminent men who took part a few weeks ago 
in a Guildhall meeting convened for the express pur- 
pose of complaining that an addition of three millions 
he current Naval Estimates is altogether inade- 
yate. At that meeting a resolution was passed pro- 
mising the Government financial support for the further 
outlay which was desired, and not a word was said, 
‘9 far as we can recollect, about the necessity for 
| retrenchment and economy in other directions. 

| There is nothing in the protest of the bankers to 
‘indicate that the growth of expenditure in itself alarms 
‘them. Indeed, the whole body appears to have com- 
| mitted itself to the proposition that expenditure, and 
| therefore taxation, must go om increasing. They say: 
| «We realise that the increased and increasing ex- 
|| penditure of the country necessitates additional taxa- 
| tion.’ There is not one word of criticism. Evidently 
|| these great bankers and merchant princes are not pre- 
‘pared to question the huge expansion of Government 
expenditure, although it is out of all proportion to the 
| growth of wealth and population. They will not lift 
| up a little finger on behalf of economy; for of the 
| increased and increasing expenditure ‘‘ we are pre- 
'pared,”’ they say, ‘‘ to bear our full share.’’ The one 
ground of their protest lies in the allotment of the 
‘new burden. That the new burden is large and likely 
‘to increase does not trouble their minds. Here is the 
| sole complaint: ‘‘ We view with alarm the increasing 
| disproportion of the burden which is being placed on 
anumerically small class of the community.’”’ Briefly 
put, the complaint is that the principle of graduation 
has been carried too far both in the income-tax and 
‘the death duties, and that on the higher reaches, both 
jof income and of accumulated wealth, the Chancellor 
‘of the Exchequer has fallen with excessive severity. 
These taxes they consider ‘‘tend to discourage 
| private enterprise and thrift, thus in the long run 
diminishing employment and reducing wages.’’ We 
agree, but what is the alternative? Would the 
| bankers and the community generally have backed the 
| Chancellor of the Exchequer if he had simply raised 
| the money by adding sixpence to the income-tax? We 
| cannot imagine any sort of new taxation for unpro- 


| ductive purposes which would not, im the words of the 
| signatories, ‘‘ prove seriously injurious to the com- 
| merce and industries of the country.’’ But we know— 
| and they know—of proposals for discouraging and even 
| suppressing the foreign trade of the country, which 
| would very speedily ruin the Port of London, and put 
anend to our banking and mercantile supremacy. 

__ There is this all-important advantage about Mr 
Lloyd George’s Budget, that the bulk of his proposals 
do not touch or impede the operations of commerce, 

_ though they exact larger contributions from those mem- 
bers of the community who have profited most from 

their operations. We agree with the bankers and with 
Mr Balfour that the principle of graduation has its 

‘Perils, which must be carefully watched; and there 

(ae one or two minor proposals, more especially 

the increased taxation on the transfer of land, 

Which excite our strong condemnation. But these 

Proposals are not touched upon in the letter to 

the Prime Minister. There is one paragraph, how- 

| ‘ver, in the letter which which we feel sure there will 
ve a very general agreement. The diversion of the 
| old Sinking Fund certainly strikes us as a ‘‘ dangerous 

/'Movation,’’ and we entirely agree with the eminent 

| “snatories of the letter that the established principle 

lnder which the surplus revenue, if any, at the end 
the year is automatically applied to the reduction 
of debt should be maintained. 
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THE GOVERNMENT'S LABOUR EXCHANGES. 


On Wednesday last the President of the Board of 
Trade, speaking on a private member’s motion, took 
the opportunity of laying before the House of Commons 
an outline of the Government’s proposals for dealing 
with unemployment and the regulation of labour. The 
Bills outlined in that statement (one of which was intro- 
duced om Thursday) together with the Bill already in- 
troduced for controlling wages in sweated trades by 
means of Trades’ Boards constitute a more complete 
and systematic programme for the better organisation 
of labour than has ever beem before Parliament at one 
time. The reception of Mr Balfour’s experimental Act 
of 1904 showed that all parties realised and admitted 
the obligation to deal with the more crying evils of 
unemployment. But though that Act has been tried 
during a period when trade conditions have on the 
whole been good, its admitted inadequacy and the 
cumbersomeness of its administrative machinery have 
long made it evident that some new steps should be 
taken to remedy the evils it sought to cure and to stop 
the waste of public money which its failure entailed. 

Far-reaching measures, it will be remembered, were 
promised last autumn by Mr Asquith when temporary 
projects for relieving the acute distress were under 
discussion. The working-classes were then asked to 
wait for the Report of the Royal Commision on the 
Poor Law and Unemployment, and the present pro- 
gramme follows im the main the recommendations of 
both the majority and minority of the Commission. 
Judging from its reception in the House on Wednesday 
the Government programme is not likely to meet with 
very strenuous opposition. Without a strong con- 
sensus of responsible opinion in support of these pro- 
posals the Government could not have ventured to in- 
troduce them in a session the greater part of which is 
reserved for a highly contentious Budget. 

The feature of the present proposals is the attempt 
officially to organise the labour market by means of 
labour exchanges. The casual labourer is at present 
the main source of trouble in dealing with the un- 
employed. The labour exchanges proposal is an at- 
tempt to abolish the personal search for work, and the 
unrestrained competition of labourers of all degrees of 
skill or lack of skill, and to regularise the work of that 
part of the population which is required to engage in un- 
skilled labour. Mr Churchill quite rightly insists that 
labour exchanges will do nothing to create new employ- 
ment. Their function is to decasualise labour, and to 
select for as nearly permanent employment as may be 
the most efficient of the workers. For this purpose the 
whole country is to be divided into ten districts, each 
being under the charge of a superintendent, and also, of 
course, in touch with a central institution in) London. 
In these divisions there will be 30 to 40 first-class ex- 
changes in| towns of over 100,000 inhabitants, about 
45 second-class exchanges in towns from 50,000 to 
100,000, and some 150 minor exchanges in smaller 
centres. The control of the whole hierarchy will be 
exercised by the Board of Trade, and in every principal 
centre there will be an advisory committee representing 
employers and employed under the presidency of an 
official representative. But while some would get per- 
manent work others would be prevented from picking 
up the few small jobs which they now get. This, in 
spite of the individual hardship involved, might be a 
real social advantage. A successful labour exchange 
would for the first time provide a means of distinguish- 
ing the efficient and the inefficient, the tvilling and the 
unwilling worker. 

This work of classification could only be completely 
carried out if the use of the exchange by employers 
were compulsory. The Government is very wisely 
proposing to make it optional, relying on the co- 
operation of large employers to aid in establishing the 
use of the exchanges as the leading agency in the 
labour market. The joint board representing em- 
ployers, employees, and the official class will give the 


exchanges every chance of gaining public, support, 
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precise results in the matter of weeding out the unfit. 
But the exchanges are not merely to act as clearing- 
houses for workers seeking employment. The Govern- 
ment hope that they will become centres of informa- 
tion on labour matters, and that agencies for the 
training and apprenticeships of lads leaving school will 
be conducted from the new centres. Such work should 
be immeasurably more effective when assisted’ by the 
information which a labour exchange could put at its 
disposal. Everything will depend upon the appoint- 
ments made ; we hope that neither officials nor build- 
ings will be multiplied. The greater the cost of any 
scheme for finding employment the less the capital 
available for providing it. 

Mr Churchill also hopes for a system of compulsory 
insurance against unemployment in connection with the 
exchanges. At first this is to be confined to three of 
the large industries which are most susceptible to trade 
fluctuation—viz., building, shipbuilding, and engineer- 
ing. These groups include one-third (2} million) of 


| the whole industrial population, and we hope the ex- 


periment will be on a smaller scale, if only because so 
vast an organisation must proceed slowly if it is to 
proceed satisfactorily. The cost of the scheme in 
the industries mentioned would be from 5d to 6d 
a week, to be borne by the worker, the em- 
ployer, and the State in agreed proportion, and 
the worker insured would receive benefits somewhat 
less in amount and duration than those paid by the 
best existing trade unions. The scheme would be run 
on a compulsory basis, and would apply to all persons, 
both skilled and unskilled, engaged in the occupation. 


Compulsory insurance is said to have been a suc- 
cess in Germany, and though in this country no benefits 
of the kind have yet been applied to unskilled labour 
on anything like so large a scale, the method of in- 
surance offers, perhaps, the most hopeful method of 
overcoming the evil of temporary unemployment. It 
must not, however, be forgotten that the introduction 


of insurance in the German Empire was made 
in a much clearer field, for trade unions 
were almost unknown. The wide extension of 


trade unionism in this country is a complication 
which will have to be overcome by agreement with 
existing societies. But the insurance scheme is re- 
served for next year. The matter with which the 
Parliament and the country are concerned at the 
moment is the establishment of labour exchanges as 
the means of finding the information necessary be- 
fore the other propositions can be floated. The cost is 
estimated at £170,000 a year, and at first the ex- 
changes will be housed in existing dwellings. But Mr 
Churchill proposes a somewhat ambitious building 
programme, and we hope he will remember that money 
spent on palaces is almost always money wasted. In 
places where unemployment is rife houses are very 
cheap ; but we have no doubt that the architectural pro- 
fession will assure the President of the Board of Trade 
that no existing building will be suitable for a labour 
exchange. During ten years, while the central ex- 
changes are being built, the cost of the scheme will be 
raised to £200,000 a year. If the Government scheme 
were certain of success, this sum would be a light 
price to pay, but the present scheme, though strongly 
supported, is itself in the nature of a great experiment, 
and it ntay be questioned whether the erection of large 
and expensive buildings is justified until there has been 
time to test its chances of success. Existing labour 
bureaus have not a very glorious history, and though 
we may confidently expect that Mr Churchill’s 
machinery will meet with a more ready response from 
employers than have existing exchanges, it would be 
premature to regard all difficulties as already solved. 
The Government is obviously right in changing the 
point of attack, and in definitely attempting to estab- 
lish security and permanence for those who are actu- 
ally at work, instead of initiating semi-charitable 
schemes for those already unemployed. To improve 
the organisation of the labour market at a reasonable 
price is difficult, but the results cannot be worse than 
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HOME BANKING STATISTICs. 


Tue banking history of 1908 is in sharp, almost violent 
contrast to the experience of 1907. The one year oo 
a time of unhealthy excitement, the other of unhealthy 
lethargy, and as we go through the figures of oy; 
half-yearly Supplement, published to-day, and compare 
them with those of a year ago, we find at every turn 
indications of the great change that took place in the 
money market between December, 1907 and 1908, 
The smaller turnover, the reduction in advances, the 
increase in cash in hand, and, finally, the general {al 
in banking profits, all result from the American crisis 
of 1907 and the great industrial decline which imme. 
diately followed the crisis. By comparing this Supple- 
ment with the Supplement of last May we can illustrate 
the effect of cheapening money in almost every depart- 
ment of banking. 
CAPITAL. 





During the past few years changes in the capital 
liabilities of banks have almost always arisen from 
amalgamations—the issue of shares by a large bank in 
exchange for the shares of a smaller bank that is being 
absorbed. Usually the net result of the operation is to 
increase the aggregate capital, but a bank whose shares 
stand at a high premium may extinguish a consider- 
able amount of another’s capital liability with a com. 
paratively few shares, and so reduce rather than in-| 
crease the total. In the year 1909 there were three amal- 
gamations among the joint-stock banks—the North and 
South Wales with the City and Midland, the White- 
haven Joint Stock with Parr’s, and the York City and} 
County with the London Joint Stock—but of the three | 
only two became effective during the year, and the 
York City and County, which published a separate) 
balance-sheet at December 31st, still appears, though for 
the last time, in our tabular statement. In addition to| 
these joint-stock amalgamations we have also the pur- 
chase by Lloyds Bank of one of the largest private 
banking companies—Lambton and Co.—whose capital | 
and reserve, amounting to £685,790, are now merged 
in the figures of Lloyds. Altogether these changes) 
leave the capital of the joint-stock banks £532,082 


} 
| 
} 






higher in December, 1908, than in December, 1907, 
but owing to the inclusion of Lambton’s, it is not) 
apparent what the real change has been. The largest 
issue was made by the London City and Mid- 
land, which added £656,250 to its capital, but as 
it bought up £750,000 of North and South Wales 
shares there was on balance a decline of nearly |j 
£100,000. Lloyds’ capital was raised by £320,000, | 
and the Capital and Counties’ by £160,000, while | 
Parr’s issued £71,280 of new shares, and other banks . 
for various reasons made small additions. The number |j 
of English joint-stock banks is reduced from 53 to 5!: | 
and of the private banks from 11 to 10. In Scotland |} 
and Ireland there have been no amalgamations, and the 
capital is unchanged. The following figures show the 
net capital change for the United Kingdom :— 





1907. 1908. __ Ino. or Deo. 
£ £ “a0 
English Joint Stock...... 62,833,888 .. 63,666,570 .. + 552 
Scotch seeeeeeeeeeseeeeee 9,241,070 oe 9,241,070 ha ae 


irs csirees dents 7,309,251 -. = ** 


7,309,231 .. ae 
79,384,189 .. 79,916,871 .. + 552,682 |) 


ae 


ee) 


seailieessiedt tine tlie ero cca eum 1 anette meet ea aa aanmenemimniitidl eae 
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These figures do not, of course, include the capital of|last year. The following table gives the paid-up 
private banks, which lump together as a single item capital, the market value, and the percentage of 

of liability the partners’ capital and the reserve funds, | Premium put by the market on the shares, im May and 

a following table we put all the banks on to the October last and at the beginning of this month :— 


same basis by adding reserves to capital :— 


Carrrat and Reserves at Enp of Decemper. 





Joint-Stock Banks | 











| In Supplement, _ In Supplement, 


} 
} In Supplemen 
May, 1908. | October, 1908. = . 


} 
| May, 1909. 
| 

























1907. 1908. Inc. or Dec, | ° United Kingdom. | Capital | Market | Capital) Market “Capital | Market 
‘joint-stock £ £ ‘Paid up.| Value. |Paid up.) Value. Paid up. Value. 
England {joint-stoc | 
panks and private Englandand Wales £ aes £ 1 
banks that publish = seeeeee se 62,754,000 ) a< 63,287,000) 
barants) ..++-+++ 203,433,000 .. 103,450,000 .. + 17,000| aduet capital | | 
gootland «+++++++« . 17,069,000 .. 17,280,000 .. + 211,000 ket value can-| | 
Sedan seceoeccesse 11,301,000 .. 11,372,000 .. + 71,000 notbeestimated | 2,727 | 2,727,000, .. | 2,727,000 
“99 |60,027,000| 135,985,000 60,541,000 186,561,000 60,560,000 187,203,000 
131,803,000 .. 152,102,000 .. + 299,000 | Scotland .......... | 9,241, 38510 000 9,241,000) 39 860,000) 9,241,000 33.61 1,000 
Ireland............ | 7,309,000| 19,965,000} 7,309,000} 20,353,000, 7,309,000, 20,604,000 
: Channel Islands.. | | 29 
English capital and reserve is only £17,000, the Scotch ae 2 ae ee 220,000 80,000 220,000 
‘ Total.......... 76,657,000 238,479,000)T7,171,000 240,294,000'77,190,000 241,638,000 


banks have increased theirs by £211,000 and the Irish 
by £71,000, owing to considerable sums being added 
to the reserve funds. 


| 
It will be seen that while the net additions to the | Isle of Man and’ 


PROFITS. 


We have already explained that the year 1908 was | Tots! U-Kingdom..’ 211% oo» __| 


a far less profitable time to bankers than 1907, and it 


| impossible, as many banks do not publisha profit and 
| loss account or state the amount of their profits in the 
balance-sheet. We are, therefore, confined to 46 of the 
| 
| 





the following totals. We show in this table the aggre- 
| gate of the balance brought forward, the profit made, 





reserve, depreciations, &c. 





Prortts of 46 Banks and Mreruop of APPROPRIATION. 








Bal- | Appropriation. 











| aesemcnennsonipaionstnete TE Men | 
ances ° i } ons 2 
cet Net Writing | Premises, | : 
m" gi Profit, | Total. | Divi- | oli Down | Staffand one 
= | dends. | | Invest- Other | 5 
ward, | Funds. | ments. | Purposes. | ward. 








| 








o 3 oes DS awe ee 
1907. . 1,437,481|8,959,751 | 10,397,232)6,966,691 |1,205,175| 409,623 


| 

| 

| 

£ 
351,713 1,464,020 | 
) 1,438,801/7,743,491| 9,182,292/6,904,254| 325,742) 14,350 

| 

j 

| 


473,313 | 1,464,633 | 
121,600 | 603 














——— -- | 
| 


lien 1. 
lee...) 238) .. 21 JeNN ae ae | as ¥ 
Dec -- _ |1,216,260| 1,214,940) 62,437) 879,433) 395,275 





Thus the 46 banks have altogether a decline of 
| £1,216,260 in net profits, am average of £26,440 per 
bank. Owing to the numerous amalgamations that 
| have taken place in the last ten years the profits earned 
| by the individual banks have enormously increased, and 
we have now 46 banks with an average of £168,000 | 
against 75 banks im 1899 with an average profit of | 
498,000. Fortunately, though the profits last year 
were reduced by the low money rates, the price of in- 
vestment stocks rose from the same cause, and bankers 
had little or no reason to write down the value of their 
securities. Im 1907 nearly £400,000 went in this way, 
and last year only £14,350; and as most of the banks 
have now written Consols dowr to $2, they have at 
at present price a considerable undisclosed reserve, 
which will remain to them so long as Consols keep up 
to their present level. Several important banks were 
forced to cut down their rate of dividend, and the 


ne paid out to the shareholders has fallen by 
92,400, 





MARKET VALUE. 

Closely connected with the fall in profits and divi- 
dends is the question of market value, and we should 
be prepared to find that in 1908 there was quite a sharp 
decline in prices. But the effect of cheap money on the 
value of bank shares is rather complex ; for while it 
reduces the profit-earning power of the company it in- 
‘reases the market value of securities in general, and, 
xcept where dividends have actually been lowered, 
ends to raise prices even im the face of lower profits. 
It would appear that so far as English banks are con- 
cerned these two influences have practically neutralised 
tach other, as the premium is the same as at this time 





pare te A SS 


er ee ee nee 


Av. market value of | 


|and the sums distributed in dividend and put aside to} ¢h 








banking capital in | 
RGN i ices veces 210 % premium 209 % premium 210 % premium 
Scotland .......... | 250 % ” 256 % ” | 264 % 8 
Ireland............ 173% ws is | 182% = 8 
a 214 % ” 





Two years ago the premium on English banking 


would be an interesting and valuable thing if we could | capital was 216 per cent., and now it is only 210 per 
work out the profits of all the banks and compare them | cent. 


On the other hand, the premium on Scotch 


with those of the previous year. Unfortunately that is | C@pital has risen rather sharply in these two years, 
being now 264 per cent., against 241 per cent. in 1907. 
The Irish premium, too, has jumped from 168 per 
cent. to 182 per cent. 


The average premium for the 
United Kingdom is 214 per cent., exactly what it was 


English banks, whose figures have gone to make up | two years ago. 


LIABILITIES TO CUSTOMERS. 


Nothing is more remarkable in English banking than 
e steady and continuous increase in deposits. What- 


ever the conditions of the money market, whether the 


Bank rate is 2 per cent. or 7 per cent., whether gold 
is leaving the country or coming into it, the deposits 


| of the joint-stock banks always seem to expand. Un- 
| happily, the figures of deposits do not by themselves 


tell quite a complete story, for every banker (except 
the Bank of England) has a banker of his own, and the 
same deposits appear in the balance-sheets of perhaps 
three separate banks. Moreover, money lent by the 
banks is re-deposited with the banks, and so we get 
what Mr Withers calls the system of mutual indebted- 
ness. This qualification must be borne in mind in con- 
sidering the following table :— 

CoMPARATIVE STATEMENT of Deposits and CURRENT ACCOUNTS 
in Jomnt-Stock Banks. 


Dec. 31, June30,| Dee. 31, | June 30,' Dee. 31, 
’ 1906. 1907. 1907. 1908. 1908. 














£ £ £ £ £ 
England and Wales ...... 698,200,000 713,300,000 697,700,000'712,300,000 736,137,000 
includes 
some Lon- } 105,200,000 105,200,000 108,700,000 108,700,000 105,787,000 
don de- \ 54,700,000 56,000,000 57,500,000 58,300,000 59,253,000 
posits. 
Isle of Man&éChannellIsinds| 1,100,000 1,100,000 1,100,000) 1,100,000 1,036,000 


Scotland ..| 
Ireland .... 


Total.........- _.. «859,200,000 875,600,000 865,000,000 '880,490,000 202,263,000 


As we have already committed ourselves to the 
statement that deposits always expand, we should ex- 
plain that the slight decrease shown in December last 
year was due to the fact that a foreign Government 
had recently withdrawn very large deposits held tem- 
porarily in London. The drop was not connected in 
any way with English trade or finance. The net of the 
English banker is spread so wide that English money 
very seldom escapes him, and in spite of the large sums 
raised during the year by foreign Governments, by 
foreign and colonial railways, and by English com- 
panies engaged in foreign industry, the deposits of all 
the banks of the United Kingdom were some 
£,22,000,000 higher last December than twelve months 
previously. On the other hand, if we could distinguish, 
as we would like to do, between the sums held on deposit 
and the sums held on current account, we should doubt- 
less find that there had been a large transference of 
money from the fixed deposits. In the following table 
we estimate as closely as possible the increase in de- 
posits during the last ten years :— 


—————————————_———— 
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Toran of Esrmmarep Deposirs and Current Accounts held in 
Unirep Kinepom at the Following Dates—Bank of ENGLAND 
Stated Separately. 

















Exclusive of Bank of 
| Bank of England. | England In all, say, 
ey £ 

Say, January, 1899. . 770,000,000 to 

Say, July, 1899. . '790,000,000 to 800,000, 


Say, January, 1900. . 
Say, July, 1900. . 
Say, January, 1901.. 
Say, July, 1901.. 
Say, January, 1902. . 
Say, July, 1902... 
Say, January, 1903. . 
Say, July, 1903. . 
Say, January, 1904.. 
Say, July, 1904... 
Say, January, 1905. . 
Say, July, 1905. . 
Say, January, 1906.. 
Say, July, 1906. . 
Say, January, 1907.. 
Bay, July, 1907. . 
Say, January, 1908. . 840,000. 
Say, July, 1908. . 

Say, January, 1909. . 


= 


a 
Bee eccE 


BESES! 


8 
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ASSETS. 


As there has been a rise in the deposits and liabili- 
ties, there has, of course, been a corresponding rise in 
the assets of the English banks, and, excluding the 
Bank of England figures, we find that during 1908 the 
total assets rose from £'782,800,000 to £/806,700,000. 
The nature of the assets naturally changed a great deal 
during the twelve months ; the demand for money had 
declined, credit had become superabundant, and in 
consequence bankers had more money lying idle in 
their tills. The following table explains the composi- 
tion of the assets in December, 1908, and December, 
1907 :-— 


EnouisH Jornt-Stock Banks (Excuusive of Bank of ENGLAND)’ 








Dec. 31, | Dec. 31, | Increase or 
1907. 1908. Decrease. 
Cash in hand and money at call £ £ £ 

SR SOE 5 isiccesnndiares 174,400,000 194,900,000; + 20,500,000 
Investments ............0000! 125,700,000/136,800,000} +11,100,000 
Discounts and advances...... 431,200,000)427,700,000} — 3,500,000 
Miscellaneous .............- — 47,300,000} — 4,200,000 
TMS 6 dna banghas 782,800,000 806,700,000; + 235,900,000 


The relation between the various items and the total 
assets may be shown by a comparison of per- 
centages :— 

PROPORTION OF ToTaL ASSETS. 


3307. 1908 Increase. 
Cash in hand and atcall .... 22-3 04-4 4... fe 21 
SUN 5 nk csccavceuwene 16:0 1630 4... + G9 
Discounts and advances........ 55:1 SSO  ksce oe OR 
Miscellaneous .......ceccceees OG: cane Rs — 09 


Thus, cash in hand and at call has gained exactly 
what discounts and advances have lost, and invest- 
ments have gained exactly what ‘‘ miscellaneous ’’ 
have lost. It should, perhaps, be explained that 
‘* miscellaneous ’’ covers such items as_ buildings, 
furniture, &c., and acceptances given on behalf of cus- 
tomers. On the whole the position of the banks was 
distinctly stronger at the end than at the beginning of 
1908. 


CASH IN HAND, &c. 


Carrying our analysis of the assets a step further, we 
proceed to distinguish, so far as we can, between the 
cash held in hand or with other bankers, and the money 
‘; lent at call or short notice. Here, again, complete 
figures are impossible, as many banks do not dis- 
tinguish between the two, classing together the money 
they hold in notes or bullion and the money that they 
have lent to customers for a ‘‘ short ’’ time, a phrase 
that is occasionally stretched to cover a whole Stock 
Exchange account. It is most desirable that the dis- 
tinction should be recognised in the balance-sheets, 
and we may note as one of the minor advantages of 
amalgamation that in almost every case where a large 
bank has absorbed a smaller the result has been to 
give the public more information. It is the small, not 
the large, banks that are secretive, and as the process 
of amalgamation grows we are able to distinguish 


| es 


edt otiiias coco acuminate 
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more and more completely between the cash jn hand |f Tt 

and at short notice. The following table shows ped 
position at the end of December, 1907 and roo" | | 
far as it can be ascertained :— » So os 
. 
Cash i 1907. 1908. het Hi | a0 

n hand and at £ £ £ 
bankers. -» 85,500,000 .. 90,700,000 .. + 5,200,099 | ha 
Money at call and short _—— 2 ob 
notice .. + ++ 62,000,000 .. 79,400,000 .. +17,400 009 |} p0 
_These figures, though only partial, cover I ot 
£ 169,000,000 out of £/194,000,000, and so are fairly o 
representative. Owing to the inclusion of fresh banks . 
through amalgamation, the comparison must not be wi 
pressed too far, but the great increase in money at cal] cal 
and short notice may be attributed partly to the growth s 
of business on the Stock Exchange. In December ” 
1907, the amount of money in this form was remark. “" 
ably small. } pl 
DISCOUNTS AND ADVANCES. S 
At the last general meeting of Lloyds Bank, Mr en 
Spencer Phillips, referring to our half-yearly analysis sh 
of bank reports, insisted oni the value of a large hold. co 
ing of discounted bills. No asset, he said, could be m 
more liquid than first-class paper. At a pinch it can I] ca 

| 


always be re-discounted, and it is at least as easily 
realisable as money advanced for a short period to cus. a 

















tomers. In fact, subject to banking etiquette, jt 
would appear to be a good deal more liquid than \} in! 
money lent for a whole fortnight to dealers in the tal 
stock markets. But here, as always, the statistician js th 
in the hands of the bank manager. Information that js ar 
not provided cannot be used, and failing more com. cle 
plete figures we are forced to class money in hand with Bi 
money at notice, and discounts with advances. We do, to 
however, distinguish between discounts and advances an 
wherever the distinction is made in the balance-sheet, we 
and in the following figures we give the results of 29 ha 
companies :—- to 
--—— December 31.—-— m 
907 1908. Inc. or Dee, | A. 
£ £ £ 
Discounts....... «++ 56,700,000 .. 61,100,000 .. + 4,400,000 
Advances .......... 246,500,000 .. 242,500,000 .. — 4,000,000 
Here, again, we cannot lay too much stress on the 
difference between the two years, but it is interesting 
to find advances falling while discounts have risen. | 
SUMMARY. I» 
This article covers so wide a field as to be, almost i 
of necessity, discursive, and it may be advisable, even at 
the cost of repetition, to close with a brief summary of | 
the main results arrived at :— 
1907. 1908. Inc. or Dee. | 
Joint-Stock capital for £ £ 
United Kingdom .. 79,384,000 .. 79,917,000 .. + 533,000 T 
Reserves U.K. ...... 52,419,000 .. 52,185,000 .. — 234,000 
Market value U.K... 240,294,000 .. 241,638,000 .. + 1,344,000 | Ct 
Deposits U.K. ...... 915,000,000 .. 930,000,000 .. + 15,000,000 n 
Geet UE. v0.0 vc news 251,000,000 .. 271,000,000 .. + 20,000,000 W 
Loans, é&ec., U.K.... 594,000,000 . 599,000,000 .. — 5,000,000 | ti 
In working out figures for the whole of the United 0 
Kingdom we are forced to rely partly on estimates. | | P 
0 
S 


THE PORT OF LIVERPOOL. 
Tue characters of London and Liverpool as port-towns | 
have many similarities. Each has a position to main- 
tain as an emporium and an international market, and 








} 
each has an important re-export trade, that of Liver- 
pool showing the following increase of late years :— 
Re-Exports from LivgerPoo.. g 
WE ee a rc 15,714,762 
MUR iveudins ‘Maaseiean avsivaies 17,644,340 ! 
1903 eeeee eeeeeeeee eee eee eee ew eee eee 18,963,079 
Metiiacicwsdeacnve p ahudiie ces piesseoce 17,846,798 
RRs kel anae cat baila area TS ! 
1906.. ee eee ee ee ee ee ee eeee eereeeee 20,804,818 ; 
1907.. eee ee eeeneees eeeeee ee . 22,943,965 
Increase. ! 
BE ic cea cnckd dckasabianevdietes eeu 46 % 
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milarity in their circumstances accounts for 
4 similarity in the views of Liverpool and London 
merchants, shipowners, and other business men. In the 
course of inquiries which we have made recently in 
Liverpool, we have heard from bankers, merchants, 
and shipowners opinions very like those which we 
have recently recorded as held in London. The prime 
object of a tariff, it is often said, is to diminish im- 

its, and to decrease the total international exchange 


This si 


{ commodities, and whomsoever this is to benefit, it | 


cannot benefit ports or shipping. 

It is sometimes argued locally that Tariff Reform 
will secure to British shipping the whole internal 
carrying trade of the Empire. But as Mr Norman 
Hill, the secretary of the Liverpool Steamship 
Owners’ Association, has pointed out to us, the whole 
internal commerce of the Empire would not find em- 
ployment for one-half of Liverpool’s shipping; and 
the part of that commerce at present carried in 
foreign bottoms is about .5 per cent. of our total 
employment of tonnage. Such share as Liverpool 
shipowners might secure of this .5 per cent. is the 
compensation they are offered for taxes on the raw 
materials of ships, and a general diminution in their 
carrying trade. Nor is it apparent how foreign ship- 
ping is to be deprived of this .5 per cent., unless by 
, restoration of the navigation laws. 

The census provides the best test of how far the 
inhabitants of Liverpool could profit by Tariff Reform, 
taking the reasoned arguments of its supporters at 
their face value. The following figures, for which we 
are indebted to Mr Norman Hill, show (A) the principal 
classes of the population of Liverpool (including 
Birkenhead, Bootle, and Wallasey), which, according 
to the best of such arguments, would profit by a tariff, 
and (B) those which, according to converse admissions, 
would not profit thereby, but must lose. We 
have added the corresponding figures for Birmingham 
to emphasise the difference in interest between a com- 
mercial and a manufacturing town :— 


A—Prrsons Mate and Femare Over 10 Years EncGaGep in 
Occupations to be Brnerirep (Census 1901). 


Liverpool. Birmingham. 
Metal, machines, implements, and 
CONVEYANCES cece cicccccccceses 29,118* .. 78,566 
Precious metals, jewels, & watches 3,499 .. 12,682 
Wood, furniture, &c. ....ceseeee 10,610 .. 8,886 
Total ...... oodevevess esos 43,227 100,134 


|B.—Persons Mate and Femare Over 10 Yrars Enoacep in 
Occupations Waicn Wovtp Nor be Benertrep (Crnsvs 1901). 
Liverpool. Birmingham. 
Commercial occupations ........ 29,381 .. 12,165 
| Conveyance of men, goods, and 
| 88,626 .. 20,149 
| 


MOSSAQER .oeecccccccccecs aces 


BO iincss isi si witv cs - 118,007 .. 32,314 


Thus the population of Liverpool, subsisting on 
commerce and the transport of men and goods, which 
means the business of export and import, would suffer, 
whilst that of Birmingham, which lives on manufac- 
|| teres, would gain. The following principal secondary 
occupations which depend for their prosperity om the 
| Prosperity of the staple occupations of the towns would 
gain or lose according: as the latter gain or lose :— 


| Persons, Mare anp Femate, over 10 Years Encacep in 
Seconpary Occupations (Census 1901). 





| 











Liverpool. Birmingham. 

Professional occupations ........ 16,737 .. 7,126 
Domestic offices and services .... 50,728 .. 20,739 
Builders and construction..... «+» 28,453 .. 16,216 
Paper, prints, books,and stationery 8,680 .. 7,357 
ER ES, SE Rabies ete 25223 .. 17,620 
Food, tobacco, drink, lodging .... 41,806 .. 17,414 

Total ee eee eee ee we eeeeee ee 171,627 ** 86,472 


So in Liverpool, we have out of a total number 
*ngaged in occupations of 391,845, only 43,227 whom 
Tariff Reformers ¢ontend that their project would 
directly assist, 1 18,007 whom they must admit it would 
directly injure, and 171,627 engaged in secondary 
Ea a= nstnnn-scinsnsenneisieanpeseniainiasitnspeetieetnshessensssneersn rt 
ol ae Percentage, being engaged about ships, would suffer, 

t Of these the joiners only, numbering 7,000, could be profited. 
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occupations who would suffer by the decline in pro- 
sperity of the majority. In Birmingham, out of a total 
of 251,021, the number to be directly benefited would 
be 100,134, and the number engaged in secondary 
occupations to whom consequent benefit is promised 
is 86,472. It seems as if the new prosperity promised 
to our manufacturing centres* were to be gained at the 
expense, not of the foreigner, but of our ports. 

The opinion is expressed by Liverpool business men 
that a general tariff would seriously disorganise the 
service of the port. Liverpool’s special advantage as 
a port is the simplicity of its arrangements, and the 
consequent speed with which the largest ships can be 
loaded and cleared. Cargoes are transferred straight 
on to rail, and pass directly to warehouses scattered 
all about the town. Had all cargoes to pass under 
the eye of the Custom House, and to becrowded into 
bonded warehouses on the quayside till duties were 
paid, the quays would become congested, much delay 
and extra trouble would be caused, and the special 
merit of the port would be lost, to the benefit of ca 
burg. An instance is quoted of the harm done to the 
port by meddlesome official interference : Shipments of 
Portland cement were seized under the Merchandise 
Marks Act during transhipment, on the grounds that 
the cement did not come from Portland; the ship- 
ments were ultimately released, but much harm was 
done to the transhipment trade of the port in that 
article. So considerable anxiety is expressed lest a tariff 
and its worries, the opening andi inspection of bales, 
the expenses of bond, &c., should be ‘‘ a nail in the 
coffin of Liverpool’s re-export and transhipment 
trade.’’ Liners owned in Liverpool sailing from Ant- 
werp and other Continental ports now call at Liver- 
pool ; shipments of grain from South to North America 
come there en route ; give them trouble at Liverpool, and 
they will choose some other course. It is pointed out 
that another serious consideration for shipowners is 
the delay that will be caused to their ships. The more 
classes of goods that have to pass the Custom House 
on importation or transhipment, the longer it takes 
a ship to unload and load, andi it is liable to vexatious 
delays whilst the Customs are investigating some sus- 
pected consignment. Whilst the ship is delayed it 
earns nothing, and owners cannot afford to lose in- 
terest for any period, however short, on the large 
amount of capital locked up in big modern ships. A 
White Star liner cannot be kept idle, with no better 
employment than to act as a warehouse, without 
serious loss. 

Colonial preference, it is said, means a preference 
to London over Liverpool, because London is the port 
of import for colonial produce, Liverpool for Ameri- 
can. A preference on colonial wheat would give great 
trouble to those interested in wheat, which, next to 
cotton, is Liverpool’s chief import. The preference 
would necessitate certificates of origin and separation 
of Canadian from United States wheat. Much of the 
latter comes from Canada, and there would be an 
opening for fraud across the water. The merchant 
would be troubled to preserve the identity of his con- 
signments, incurring delay and expense in clerical 
work and sorting. It is the general opinion, well 
summarised for us by Mr Charles Procter, that a 2s 
duty on wheat would have no effect in stimulating 

roduction in the colonies, and that 5s would be the 
smallest to have an effect. But a 5s duty would 
seriously injure the great Liverpool milling industry. 
The Liverpool millers are quoted as an example of the 
inevitable failure of dumping, supported by a foreign 
tariff, as a weapon against a trade ably conducted 
under a Free-trade system. Twenty years ago the Liver- 
pool mills were seriously affected by the competition 
of American flour. The millers set their house in 
order, modern machinery was introduced, American 
flour was beaten out of the home market, and it is 
now being beaten out of neutral markets, in Africa 


* It must be remembered that under Tariff Reform all our staple 
manufactures which export latgely would be bound to suffer as the 


cost of production rose. 
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for instanoe, large fortunes being made in the process. 

The cotton trade of the port would not be directly 
affected by a tariff, but it is feared that it might in- 
directly suffer from an American export duty imposed 
by way of retaliation, or, if constitutional difficulties 
prevented the imposition of an export duty, from dif- 
ferential railway rates to American ports, having the 
same effect. The prosperity of Liverpool as a cotton 
port is, moreover, a function of the prosperity of 
Lancashire as a cotton factory; if the prosperity of 
the factory suffers from an increase in the cost of 
manufacture due to dearer food, clothing, machinery, 
and oil, the port must_suffer too. 

A position as an jnternational emporium, market, 
and port of call is hard to win, slowly gained, and 
maintained with difficulty. It depends on advantages 
which it is difficult to analyse, and, therefore, difficult 
to protect. It is feared that it may be easily and 
swiftly lost to our great Free-trade competitor 
amongst German ports. 








BRITISH BANKING IN FOREIGN COUNTRIES. 


Peruaps the most distinctive feature of the history of 
commerce in the last twenty years has been the growth 
and development of new countries under the stimulus 
of European capital, drawn largely from Great Britain. 
The enormous increase in the trade of Canada and the 
United States, the opening of Japan and China, the 
more stable prosperity of India and Egypt, and above 
all the marvellous advance made by the Argentine and 
other South American Republics, have attracted a 
constant stream of English capital, on which the in- 
crease has for the most part been large, and the security 
always improving. This capital has, of course, found 
its way into many channels and drawn its returns from 
many different sources, but in nothing have the results 
been more satisfactory than in the foreign banking 
which has grown up with the foreign trade. The de- 
velopment of this type of bank, which takes money 
from an old country, and uses it for building up a new, 
has been extremely rapid during the last quarter of a 
century ; the capital engaged in it has increased, and 
the scope of business has widened enormously. To 
illustrate the change that has taken place, we have only 
to go back to some of our earlier banking supplements 
and compare the figures of twenty or even ten years 
ago with those of the present time. If, for example, 
we take the May Supplement of 1889, we find that the 
number of foreign banks included in the table has 
risen from 19 to 30, the aggregate assets from 
£ 116,000,000 to £/653,000,000, and the paid-up capital 
from 25,000,000 to £,85,000,000. From the posi- 
tion of 1899 the change is even more striking, and may 
be seen at a glance from the following figures :— 


1899. 1909. 

No. of banks ...... 23 aden 30 

£ £ 
Onoltal ooo. cccesces 25,444,000 .... 85,452,000 
Market value ...... 41,042,000 .... 143,430,000 
Reserve... ..ccscoes 8,480,000 . 34,574,000 
Deposits ........+. 81,228,000 389,620,000 
Cash in hand, &c. .. 26,387,000 78,609,000 
Loans, &.. ....+.6. 127,405,000 504,457,000 
Total assets........ 171,606,000 653,431,000 


We do not pretend that these figures offer an exact 
comparison, for our list of banks has grown more com- 
plete, and many changes have taken place in this 
period of ten years; but the contrast between the 
totals does certainly indicate and correspond to a very 
rapid and important development in international 
banking. In a_ sense this type of banking is 
peculiar to England, for in no other country does 
the specialised foreign bank hold so commanding a 
position, or play so large a part in trade. In America, 
owing to banking and fiscal legislation, it is practically 
unknown, and in Germany the work of international 
banking is carried on largely by the big domestic 
banks, whose connection abroad is in many cases 
scarcely less important than their business at home. 
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Whether it is a sound plan to connect so close] 
two branches of banking is an open question sacs 
our part we are inclined to think that it is safer to ke 
a fairly sharp distinction, and let every bank foe 
its owm more or less restricted sphere. Incidentally. 
we may find in the history of these foreign eek’ 
a refutation of the recently revived fallacy that Seah 
ing and industry are hostile or incompatible pursuits, 
They are not incompatible, but interdependent ; apary 
from the development of English industry and tee 
trade, these banks could not have grown up, and with, 
out the banks trade would have been seriously ham. 
pered. 

Passing from the ten-year comparison and coming 
to the results of the past year, we have taken for con. 
sideration the reports of eleven of the more importang | 
banks whose head office is in London, and who carry op 
their business in various countries now being developed 
wholly or in part by English capital. We find, as we 
should expect, that the profits of many of them were || 
greatly reduced by the general depression, but the 
figures, on the whole, are not at all unsatisfactory :— | 


1907. | 1908. Appropriation. 

















Net | Brot. Net | Amt. Divi- (Res’rvs, tan 1] 
Profit. | Forwd. Profit. | Av’ble. | dend.| &c. Forwd, || 


£ £ £ 
Anglo-Californian. .} 39,287) 15,525) 38,509 
Anglo-Egyptian....| 133,102; 35,000} 105,212 
Anglo-Foreign ....| 28,931 4,748; 30,910 
Anglo-South Ameri-) 

GU xccetdusceaal 278,017; 38,193) 166,145 
Bank of Egypt ....| 154,994, 38,477) 1 
British Bank of | 

South America ..| 136,829} 47,799) 168,109 
Hong - Kong and) | 

Shanghai........ 523,946; 200,039} 701,187 


Imperial Bank of] 













aes hg g | 
54,034 23.976 .. 30,068 || 
140,212) 75,000! 22,212) 43,00 | 
35,688) 31,547) 350, 3,751 | 


204,338) 105,833 55,000 4350s | 
146,502; 93,125) 4,985) 48,392 | 


215,908 84,500, 85,000 46,408 || 





901,226, 575,603! 125,000 200605 | 
Perele 22.00.0260: | 67,262} 12,215) 55,279 


67,494, 40,000 11,000 16,9 || 
London & Brazilian! 240,112) 100,477 oo 





539,552; 150,009! 39,000) 150,552 | 
London Bank of! | 


Mexico, &.......) 58,892| 21,426] 58,198} 79,624 48,000" 5017 2er7 | 
280,054 270,000; .. | 10,054 || 





National of Jigypt..| 281,510) 10,854) 269,2 
Totals .......- ‘1,732,832 524,753|1,939,87912,464,632 1,497,584, 347,561 619,484 














Thus the profits, as shown by this table, rose in the | 
aggregate by £207,000, but almost all of this is ac- | 
counted for by the apparent increase in the Hong Kong | 
and Shanghai figures, which are arrived at by taking |) 
a fixed rate of exchange ($10 to the £). As a matter | 
of fact, of course, the rate of exchange has recently | 
been well below 2s; at the time of the last report it | 
was only 1s 83d, whereas two years ago it was between || 
2s 3d and 2s 4d, and the bank has naturally suffered | 
from the drop. This, together with the recent increase | 
in the capital, accounts for a fall in dividend accom. 
panying the rise in profits. One bank that was in- 
cluded in our review last year—the London, Paris, and | 
American—has now ceased to exist, the business having || 
been transferred to an American company. It had || 
been found by experience that the work of the bank | 
was hampered by the head office being in London, and 
the directors therefore decided to go into liquidation. | 
This was done, and the example has been followed by | 
another ‘bank, the Anglo-Californian, which has had a 
very prosperous life, but was a good deal affected by 
the disaster at San Francisco. The board, like the | 
board of the London, Paris, and American, came to | 
the conclusion that the business could better be carried | 
on from a head office in San Francisco, and sold out 
to London, Paris, and National—the same company 
that has taken over the business of the London, Paris, 
and American. The step was doubtless necessary, but 
one cannot but regret that the international banks 
should be squeezed out in this way by the stress of 
competition and amalgamation in America. The 
results of the other banks call for litthe comment. 
Apparently banking in South America remained quite 
profitable in 1907; the London and Brazilians net 
profits are practically unaltered, and though the Anglo 
South American figures are below those of 1907, We 
must remember that the profits of 1907 were abnormally 
large. Unfortunately, there is little improvement 1D 
the Egyptian profits, but banking business seems t° 
have grown more active there during the past few 
months. In our next table we give the paid-up capital 
of twelve banks as at the time of the last balano~ 
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ts, and the aggregate market value of the shares 


























yc beginning of the present month :— 
— May, 1907. May, 1908 ace, Si 
Mer Amount} Market |Amount | Market |Amount { Market 
Paid Up.| Value. |Paid Up.| Value. |Paid Up| Value. 
pO 
Ani Jo-Californian ..-. 
angioLevptian ooanide 
oreign.--++++« 
Aner South American 
of Egypt..---++: 
oe Bank of South 
Americ@® «+++-+0s 


Kong & Shan’hai 
Hong eank of Persia .. 
London and Brazilian 
London & River Plate 
London Bank of Mexi- 

co and S. America 
Nasional of Egypt...- 





The paid-up capital has increased by & 25,000 owing 
to the issue of fresh capital by the Bank of Egypt and 
the Anglo-South American Bank. The market value 
has also risen, and the premium on the shares of the 
twelve companies is equivalent to 180 per cent., as 
against 155 per cent. at this time last year. If we 
take all the foreign companies included in our tabular 
statement, we still get am increase in market value, but 
in this case the premium is only 79 per cent., as against 
<4 per cent. It is noticeable that in the recent depres- 
sion foreign bank shares have fluctuated far more than 
English, whose market value has remained compara- 
tively steady. We close with a statement of dividends 
and yields :— 
DivipENbDs, Pricrs, YIELDs. 
























































Amount of 
Share. May, 1908. | May, 1909. 
Bank. ch. staan Eee Le ae 
ub- ai iVi- [ps . lwieia | Divi- Ip: ‘ 
seribed.| up. | dend. Price.|Yield.\qeng, Price.| Yield. 
—_—_--- | j 
Fs io ‘ 15 Bal 3 16 7" 
Anglo-Californian .... 0 ; Of) f 
Anglo-Egyptian........ 15 5 15 133 5y_) 15 133 5 
Anglo-Foreign ........ 7 7 74 8 6g | 1% & 64 
Anglo-South American 10 5 9 62 644 9 7 6gy 
Bank of Egypt ........ 25 124; 18 35 6y_\ 17 33 6x5 
British Bank of South | 
AmerloR «sis sieacee 20 10 ll | 18 7s) 13 20 4, 
Hong Kong & Shanghai} $125 {$125 33} 74 5¢s} 4%] 894 4 
Imperial of Persia .... 64 | 8s 53 7 | 88 53 ie 
London and Brazilian. . 2c 10 15 | 23 | $f | 15 264 5: 
London and River Plate 25 15 20 544 54 | 20 594 5 
London of Mexico and 
South America ...... 10 5 ) 64%, 10 ist 53 
National of Egypt...... 10 10 9 | 188; 45; 9 19 $y5 





The yield has in most cases increased, and the table 
includes some shares that look quite attractive as in- 
vestments. 





THE PRENCH SILK INDUSTRY.—I. 


Tue extraordinary renaissance and development during 
the nineteenth century of the great Lyonnese manufac- 
ture of silk stuffs are the theme of an extremely inte- 
resting report by Mr Consul Vicars to the Foreign 
Office and Board of Trade. Before the French Revo- 
lution the silk weavers of Lyons had produced a com- 
paratively small quantity of rich and sumptuous fabrics, 
the monopoly of the rich. But the wars of the Revo- 
lution impoverished France and destroyed her luxurious 
aristocracy. Im the palmy days of the old régime 
some 20,000 looms were at work, but after the siege 
and capture of Lyons in 1793 only 3,500 were left. 
These rose to 8,500 in 1801, after the peace of Luné- 


|| Ville, and to 11,000 in 1808, after the Treaty of Tilsit. 


foreign markets, which had for a long time been 


closed, now reopened, but the demand for the figured 


tissues, once the glory of Lyons, had fallen off. How- 


|| ever, by a rapid change of front, and with that admir- 


able adaptability which was then, as it is still, one of 
the strongest weapons in the armoury of the Lyons 
Weaver, the silk industry fell back upon the production 


|| Of plain tissues, which, thanks to the invention of the 


acquard power-loom, it was able to turn out in great 


) quantities to meet the ever-growing demand. [From 


that time down to our own, the democratisation of silk 
as gone on almost unceasingly, until the consumption 
of this once precious material has now reached prac- 
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tically every class. It is therefore not too much to say 
that 100 years ago the Lyons silk trade was just enter- | 
ing upon a phase in its history which has lasted up*to } 


the present day. Already in 180g, seven-eighths of 
the looms in the neighbourhood of Lyons were em- 
ployed in the weaving of plain silks.. But piece-dyed 
goods were a much later invention ; nor had the silk 
and cotton mixtures now so popular made much pro- 
gress. Nearly 500 looms were employed on plain. 
qualities of velvet, and only 16 in the weaving of 
figured velvets. In 1809, according to the Indicateur 
de Lyon, there were 11,158 looms employing 17,703 
persons. The looms were mostly worked and owned 
by master weavers, with the help of their families and 
apprentices—a system which is now practically extinct 
except in the country districts. There are now in 
the neighbourhood of Lyons from 90,000 to 100,000 
persons employed on 50,000 hand-looms and 40,000 
power-looms ; but the silk and mixed cotton and silk 
industries of France are said to employ altogether up- 
wards of half a million workers. 

The present time is a rather critical one for this great 
staple industry, which seems to be peculiarly adapted 
to the industrial refinement and taste of the French 
workman. Like the raw silk trade, writes the Consul, 
the Lyons silk weaving industry went through two 
different phases in 1g08—the first being one of indus- 
trial depression and anxiety, the second one of revival, 
slow indeed at first, but gathering momentum during 
the latter part of the year. The silk weaving industry, 
indeed, suffered less severely from the crisis than did 
the silk trade. Moreover, the period of depression was 
less abrupt, slower in making itself felt, and quicker 
and steadier in recovering ; for while the crisis in the 
silk trade declared itself with all the symptoms of 
panic as early as October, 1907, the weaving industry 
—thanks to an abundance of orders from the United 
States, dating from before the crisis—kept a steady 


level, with scarcely any weakness, right up to the 
beginning of 1908; and it was only in the course of 


January that, as orders fell off, work began to slacken 
in the larger factories engaged in turning out yarn- 
dyed goods, and in particular muslins, huge stocks of 
which had accumulated from 1907, when this article 
was in high favour. It was on muslins, indeed, whose 
output had reached nearly a quarter of the whole pro- 
duction of the Lyons silk industry, that the crisis fell 
first and most heavily. Velvets were also left stranded, 
but this was due less to industrial causes than to a 
boycott on the part of the Paris buying houses, who 
took umbrage at am agreement as to prices between 
the French and German manufacturers of this article, 
and left it out in the cold, rigorously banished from the 
Paris shops till April, when the difference between 
buyers and makers was. adjusted, and the embargo 
removed. 

An additional cause for anxiety was the Sicilian 
catastrophe at the end of December, which seriously 
affected the Lyons market, for the ruined districts 
were the chief source from which the Lyons weaving 
industry had been drawing its supplies of the finest 
qualities of the raw material, usually known as 
‘* Messina,’’ required for the manufacture of the soft- 
draping tissues so much in vogue; at least two-thirds 
of the spinning mills of these districts were either 
totally destroyed or badly damaged—representing a 
loss of about! 175,000 kilos. (385,000 Ibs) a year, for 
some time to come. It is feared in Lyons that even 
when the industry is beginning to revive the shortage 
of labour will seriously handicap it. The effect of the 
drying-up of this important source of supply was 
further to strengthen the position of the finest quality 
of Italian raw silk and China filatures, already in chief 
demand by the weaving industry. 

Happily, the new modes which Fashion adopted in 
the spring and summer of last year enabled the silk 
weavers of Lyons to recover to a great extent their 
lost trade. Indeed, the writer repeats, the Lyons silk 
weaving industry may well be proud of its power of 


adapting itself to every vagary of fashion, however 
sudden and disconcerting. Thanks to this remarkable 
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versatility, its inexhaustible resourcefulness, and its 47,500,000, but in the three years 1906 to ; 


perfect mechanical appliances, it has been the first to 
turn the new mode to its own profit, scoring heavily 
against its Swiss and German rivals. 








BRITISH TRADE WITH SOUTH AMERICA. 


Ir is a tolerably safe forecast that the twentieth century 
will see the commercial development of the South 
American continent on a scale at least equal to that of 
the United States in the last century. In 1800 the 
population of the United States was 5,308,000, and in 
1900 it stood at 76,303,000. The increased facilities 
for travel, the larger population of Europe from which 
to draw immigrants, the enormously enhanced mass 
of capital available, and, above all, the growing de- 
mand throughout the world for food products and the 
raw materials of industry, are all powerful influences 
that make in the direction of a rapid development of 
the vast natural resources of the countries of South 
America. Moreover, a beginning has been made with 
the most promising results. As trade develops, so will 
cease the lawlessness of those countries of Central and 
South America which have not yet arrived at the 
orderliness necessary to encourage the investment of 
foreign capital. With an area nearly three times as 
large, and a population 50 per cent. less than that of 
the United States, the countries of Mexico, Central 
America, and South America are now taking 50 per 
cent. more of the produce and manufactures of the 
United Kingdom than are the United States. It is, 
therefore, worth considering in some detail the con- 
dition of our trade at the present time with the coun- 
tries of Central and South America, with the object of 
making good defects, and of further developing the 
markets that we have aiready established. Readers 
of the Economist have recently* been well primed as 
to the resources of these countries. It remains now 
to set forth the facts of the export trade of the United 
Kingdom done with them. The survey is both inter- 
esting and instructive. 

The following table, based upon figures published in 
the Statistical Abstracts of the United Kingdom, 
shows the average annual values for periods of ten 
years from 1876 to 1905 of the exports of British and 
Irish produce and manufactures to Mexico, Central 
America, Colombia and Panama, and the countries 
composing the continent of South America, with the 
exception of Bolivia—which receives its imports mainly 
through the ports of Peru and Chile—and Paraguay, 
which has too recently appeared in the Abstracts to be 
incorporated in the table : 


jevstcilese-ibenshdesipl: : 











| Percentage 

Values in Million £ 1876 | 1886 | 1896 | 1906 Increase of 1906-8 

j ’ ’ ' + ’ Ss eae 

to Pe 85.jto 95. tc '05.\to '08. Over | Over 

| 1876-85. 1896-05. 
Sa Pai} 14) ae | 2s | 27 39 
Central America ..| 78; ‘95 -85/ 107; 37 | 26 
Colombia & Panama) -99/ 1-1 “83 1-28 3 | & 
Venezuela ........ | “63; 7 | $5) -2i 3 31 
Ecusdor .......... | +25} -29) -35| -44/ 76 | 96 
oo a | 9 ‘86, -94/ 157) 74 | 67 
OO cca ace | 18 125 | 29 | §8 | 223° | 100 
Argentina ........ | 33 | 63 75 (1789) 442 | 138 
Uroguay .......... | 13) 16 14 | 246) 90 | 96 
a... lo117 | 57 ges} 42 | 52 


| 
} 





The most striking point seen in the above table is 
the extraordinary increase, in the space of one genera- 
tion, of our trade with Argentina. The average annual 
value of our exports to Argentina during the ten years 
from 1876 to 1885 was £3,300,000. In the next de- 
cade it rose to £6,300,000, or nearly double the value. 
In the lean years from 1896 to 1905 it only rose to 
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* In numbers published in July, August, September, and 
October of last year. 
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rose to 417,890,000! Is there any other dae = 
the world that shows so great a growth, as a Chto 
of the United Kingdom? Its area is rather more than 
a third that of Canada. Its population is rather les 

We benefit only in virtue of the ‘ favoured-nation ” 
treatment with Argentina, whilst Canada— 
loyal offspring—which for ten years has sh 
‘* preference ’’ by reducing her tariff by a third ip our 
favour, can only show the following figures as against 
those we have quoted in the case of Argentina. In the 
period 1876 to 1885 Canada took our exports to the 


OUr most 
OWN, us a 


value of £7,200,000—more than double the value 7 
taken by Argentina. In the next decade Canada took vol 
£6,800,000—a sum less than that of the previous Un 
decade, and only exceeding the value of our goods 
taken by Argentina by half a million pounds. And jp pi 
the last decade, from 1896 to 1905, the average annual 
value of the exports of British and Irish produce ang 
manufactures to Canada was £8,300,000, against the 
£7,500,000 taken by Argentina. Then in the period 
from 1906 to 1908 came the test. Canada took an _— 
average annual value of 414,340,000, and Argenting Mex 
one of £17,890,000 of our goods! Canada’s good o- 
will towards us had, if at all altered, increased and San 
strengthened ; that of Argentina remained the same— = 
merely neutral. But natural economic law asserted Colo 
itself, and Canada drew from her neighbour that which eu 
propinquity secured for her on better terms than she oes 
could obtain when she had to pay for freightage across Bras 
the Atlantic. 
Next to the enormous increase in our export trade ~ 
to Argentina, the most satisfactory feature shown in . 
the table is the increase in our trade with Chile. The a 
average annual value of our exports for the decade 
1876-85 was £,1,800,000, that of the decade 1896-1905 nu 
was #£2,900,000, and for the last three years sul 
#5,800,000. We have, therefore, increased our ex- lar 
port trade to Chile by 223 per cent. in the course of we 
the generation, whilst the increase in the average of of 
the last three years over that of the last decade was ex 
100 per cent. . We regret that in the case of no other th 
country under review can figures so satisfactory be an 





shown, but inasmuch as in the case of Uruguay the 
increase in the generation was 90 per cent., and of the 
last three years over the last decade was 76 per cent., 
and in the case of Peru the corresponding figures were 
74 per cent. and 67 per cent., we do not find much 
cause of complaint in these instances. At any rate, 
the table shows that in the case of each country there 
has been an increase in our export trade during the 
generation, rising from 29 per cent. in the case of 
Colombia and Panama to 442 per cent. in the case of 
Argentina, and that the average annual value of the 
last three years’ export trade has risen in value over 
that of the previous decade by 26 per cent. in the cases 
of Central America and Ecuador, by 31 per cent. and 
39 per cent. respectively in the cases of Venezuela and |} 
Mexico, by 52 per cent. and 55 per cent. in the cases 
of Brazil and Colombia with Panama, by 67 per cent. 
in the case of Peru, by 76 per cent. in the case of 
Uruguay, and by as much as 100 in the case of Chile 
and 138 per cent. in the case of Argentina. Surely 
there should be no more talk in the House of Commons 
about our losing our markets in South America without 
immediate contradiction in face of so simple a state 
ment of the facts of the case! The average annua 
value of our exports to the ten countries was 
£17,040,000 between 1876 and 1885; it rose to 


J 
£22,820,000 between 1896 and_ 1905, and to 
#42,410,000 between 1906 and 1908. 

The next table, dealing with the years 1903 to 19°) 
shows in detail the value in thousand pounds of (1) we 
exports of home produce and manufactured goods 4 
(2) our exports of foreign and colonial merchandise 
Mexico and the countries of Central America and 
South America. Inasmuch as our ships are mainly 
employed in carrying these latter ‘exports both from 
their countries of origin to the United Kingdom and 
thence to the countries to which they are sold at 4 




























_—_— . . 
rofit by our merchants, and in view of the profits 
r de incidentally by those who warehouse them and 
ak the handling of them in various ways during their 
sojourn in the United Kingdom, it may be doubted 
whether the value of this trade is any whit less than 

t of our exports of our own manufactures. We 
might just as well argue that shopkeepers should only 
value the trade they do in selling our own manufac- 
tures, Whereas .1t 1s notorious that in many instances 
they would have to close their shops for prolonged 
rods each year were they unable to stock them with 
foreign and colonial merchandise and produce. 

The figures in the table are taken from the second 
yolume of the annual statement of the trade of the 
United Kingdom (Cd. 4,150, 1908). 


(Thousand £.) 


) is 
\Exports of Produce and} Exports of Foreign and 
| Manufactures of U.K. | Colonial Merchandise. 


Mexico ...ceeeecerseeee 
Guatemala 

Honduras 

San Salvador 

Nicaragua 

Costa Rica 

Colombia and Panama | 


Venezuela 


113 56 
7| 13,821) 16,434 


number of the Trade and Navigation Accounts, and are 
subject to correction. As they stand, they are particu- 
larly satisfactory, considering how depressed the 
world’s trade was during last year, for im 11 cases out 
of the 15 given in the above table the value of our 
exports of home produce and manufactures was greater 
than the average annual value of the five years 1903-7, 
and in eight cases the value of our exports of foreign 
and colonial produce was higher than that of the quin- 
quennial period, in four cases it was the same, and in 
only three cases was it lower. But quite as_ satis- 
factory is the fact that in the cases of Honduras, San 
Salvador, Ecuador, and Uruguay our exports of home 
manufactures last vear exceeded in value those of the 
record year 1907, and that the same is true in the cases 
of Colombia and Panama, Ecuador, Uruguay, and 
Argentina im connection with our exports of foreign 
and colonial merchandise. Moreover, we have every 
| reason to hope that the opening of the Panama Canal 
|| in some six years’ time will prove of the utmost advan- 
tage to us, owning as we do so large a proportion of 
the world’s ocean-going shipping. Trade with the 
Pacific coast of North and South America must receive 
an enormous impetus, and the completion of the great 
| engineering feat will witness the dawn of a new era 
for the countries in the immediate vicinity of the 
canal, 

In a final table we give an analysis of the total 
| €xports of the produce and manufactures of the United 


— to the countries set forth in the second 
table :—— 


eee 


| Annual 
| Value 
from 





(Values in Thousand £.) 1907. 
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£ £ £ 
oi 105 


4 Meat, provisions, and Salt .. 
iscuits an 


tione 
Dax : Beer 
and Irish) , 


d cakes, jams and confec- 
and ale, spirits (British 


43 
173 
321 
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Total of food and drink exported! 184 240 


THE ECONOMIST 


1075 


£ £ £ 
| 109 116 157 
2,384 | 3,176| 4,597 


2493 | 3,292 4,754 


Raw Margarit: Seed oil 
Coal, coke, and manufactured fuel .. 


Total of raw material exported. . 
AgtTictus WHOLLY OR Marinty Manv- 
FACTURED : 
Tron and steel, wrought & unwrought| 2,884 
Brass, and manufactures of; and 
Copper, wrought and unwrought.. 
Tin, lead, and unenumerated metals | 
Implements and tools 
Hardware 
Cutlery 
Electrical goods and apparatus . 
Machinery (inc. steam engines) and 
millwork 
Ships and boats (new) 104 
Cotton : yarn and manufactures... ‘ 8,742 | 
Wool: woollen and worsted goods ... 1,465 | 
Linen: yarns and manufactures....) 355 | 


4,754 


339 | 
127 | 
98 | 
124 | 


1,611 


279 


3,289 | 4,940 
680 1,696 
10,222 | 11,629 
2,228 | 2,889 
460| 548 
81| 100 
820 | 1,183 
268 | 368 
254} 315 


Silk manufactures | 63 
| 
104 | 131 


Jute, yarn, and manufactures 775 
Apparel, haberdashery, and hats .... 


| 186 
Painters’ colours and materials ....! 

i 

} 


195 | 
95 | 
509 | 


150 | 


234 | 
55 | 
261 | 
193 | 
506 | 
115 
66 | 
99 
80 
84 
29 | 


Drugs and medical preparations .... 
Chemicals and chemical preparations: 
Leather, wrought and unwrought,| 
saddlery, &c 
China and earthenware and glass 
manufactures 
WORSE GR CIB in cnccacincctdccc 
Carriages (railway) and parts thereof. 
Bags and sacks (empty) 
Arms, ammunition, &o............. 
Cordage and twine 
Cement 


613 802 
206 251 


381 532 
83; 119 
1,234 2178 
279} 369 
201; 206 
171} 205 
145; 310 
124; 162 
123 | 184 
107; 149 
55 | 73 


| 28,575 | 38,261 
Unenumerated articles, which may) e reat 
belong to any of the above classes 1,887 | 


Stationery (other than paper) 
Candles and soap 
Oilcloth, mats, and matting 


Total of articles mainly manfac- 
tured 


2,966 
195 


105 | 
122| 253 | 237 
-| 1,546! 1,603; 1,776 

From the above table it is seen that our exports of 
raw material (mainly coal) doubled in value between 
1903 and 1907; as also was the case with our exports 
of manufactured goods, which rose in value from 
419,453,000 in 1903 to £38,261,000 in 1907. The 
value of exports not specifically named rose from 
#,1,063,000 in 1903 to £2,966,000 in 1907; and the 
value of foreign and colonial merchandise exported rose 
from £1,546,000 to £:1,776,000. In every case except 
that of ‘‘ Arms, &c.,’’ the average annual value of the 
five years was higher than the value of 1903, and 
naturally the value of 1907 was much higher. 

Exports of cotton took premier, position, those of 
iron and steel being second, and machinery and mill- 
work third in value, closely followed by the ex- 
ports of coal and coke, &c. Next came woollen and 
worsted goods, carriages (railway) and parts thereof, 
and jute yarn and manufactures. The above-named 
classes of exports, except jute yarn and manufactures, 
all had an average annual value far exceeding a 
million pounds, the average of cotton exports exceed- 
ing 11} millions, that of iron and steel seven millions, 
machinery nearly five millions, and coal and coke ex- 
ceeding 44 millions. In fact the whole table should 
prove agreeable reading to the merchants and manu- 
facturers of the United Kingdom, especially when it is 
remembered that the total value of the imports into 
the United Kingdom, from the countries under con- 
sideration, rose from £35,206,000 in 1903 to 
£49,985,000 in 1907, the average annual value of the 
quinquennial period being £42,982,000. 


Parcel Post .....e0. 


RENEE ORR we ccicccecpecess deees 


Foreign and colonial merchandise ... 





THE COTTON CONGRESS. 
Tue chief aim of the Sixth International Cotton 
Congress, which has beén meeting in Milan during the 
ast week, was organisation or internationalisation. 


Led by Mr Macara, delegate after delegate urged the 
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necessity of treating the cotton trade throughout the 
world as a whole, with the object of limiting the out- 
put and distributing work fairly among competing 
nations. At the same time it was felt to be equally 
essential to secure that the supply of raw cotton should 
be increased and made more regular. In the short 
space of six years much has been accomplished, and 
now the organisation represents the owners of 70 
million spindles out of the 130 or 135 milliom existing 
in the world, and, not satisfied with this remarkable 
success, some people hope to combine the entire cotton 
industry into one organisation. 

This plan, first outlined by Mr E. Lang, of Switzer- 
land, three years ago at the Bremen Congress, was 
further considered in a paper read by Mr Smethurst 
(secretary to the Federation of Master Cotton Spin- 
ners) om Tuesday. Its main lines are ‘‘ the establish- 
ment of an organisation or limited company compris- 
ing the entire cotton industry of the world,’’ which 
would undertake (1) to buy a fixed quantity of cotton 
of the most required grades ; (2) to maintain this re- 
serve intact until prices reached a fixed limit, when 
sale would become unconditional; (3) to receive a 
levy for every bale of cotton used by its members ; 
and (4) to pay an indemnity to members adopting 
‘*short time.’’ The three chief aims of the scheme 
are to prevent excessive fluctuations in prices, to in- 
crease the area of cultivation by assuring a minimum 
price for a portion of the crop, and to make inter- 
national short time more easy. The whole scheme was 
considered by the various associations, but the 
majority of replies were not favourable enough to 
justify the International Committee in attempting a 
practical test ; however, the Congress of 1908 thanked 
Mr Lang for his work, and resolved to consider the 
matter again this year. Mr Smethurst thinks that the 
annual cost of the scheme would reach nearly half-a- 
million, but he regards this sum as a reasonable in- 
surance premium, and one which would ultimately fall 
on the consumer, and, ‘‘ provided you can get 
unanimity,’’ he considers the project quite feasible. 
The Congress, however, declined to come to an im- 
mediate decision, and referred this plan, with other 
schemes for regulating the price of raw cotton, to the 
International Committee. 

A far more practical proposal was brought forward 
by Mr J. M. Thomas, who suggested that an impartial 
tribunal should be set up to deal with disputes between 
members of the trade belonging to different countries. 
He produced evidence to show that traders have little 
confidence in the impartiality of foreign courts of law, 
and, of course, they have no confidence in law courts 
except in their own country. The proposed inter- 
national tribunal seems eminently desirable, and the 
Congress recognised the fact by instructing the Com- 
mittee to consider the advisability of framing an inter- 
national contract form, and of establishing an inter- 
national Arbitration Committee to settle disputes aris- 
ing out of such contracts without recourse to Jaw. 

Just as during the recent visit of English cotton 
spinners to the United States a good deal was said 
at Milan about improvements in the system of gin- 
compressing, baling, grading, marking, shipping, and 
marketing cotton. Mr H. M. Macalister calculated 
that a saving of £ 3,300,000, or .22d per Ib, a year 
could be effected on the bales imported by Europe 
alone if ginning and pressing were done in one opera- 
tion by improved baling, and if the ‘‘ net weight con- 
tract’? were adopted. Mr A. S. Terrill dealt with 
the same question from the American point of view, 
and recorded with much satisfaction the progress made 
in the States since the last meeting. Labour is a con- 
siderable difficulty in the Southern States, although 
Mr Terrill has found the negroes remarkably teachable, 
and he suggests that the European labourer would 
find ‘‘employment at good wages and with a healthy 
climate ”’ in the cotton-growing States. 

' Among other papers was one read by Mr J. R. 
Byrom, of Manchester, on the work of the British 
Cotton-Growing Association. As a result of the 
‘serious drought throughout West Africa in 3907, the 
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an 
association experienced its first important che 
the production of West Africa fell from 1 rae i, 0% 
in 1907 to 6,400 bales in 1908. Uganda, on the 5 ee 
hand, increased its output from 2,000 to 5,000 licen . hs 
and Mr Byrom speaks of it as ‘‘ the brightest Spot in os li 
the British Empire in 1908."’ But the Congress wa. vi v 
more interested in restricting over-production of the shall | 
manufactured article, and on the last day resolved distri 
unanimously ‘‘ that, as in all countries the cotton ins theit | 
dustry is in a very depressed condition, owing to over. block 
production and the manipulation of the raw materia] and tl! 
the affiliated associations be recommended to take jm. very. | 
mediate steps for the commencement of organised gente 
short-time working.’’ me 
Herr B. W. ter Kuile (Holland) declared that short with. 
time would be of no use ‘‘ unless reckless mill-building At 
in England was stopped,’’ and Mr Tattersall agreed, Cham 
saying that nine-tenths of the English spinners objected interf 
to excessive mill-building. Mr Macara observed that pege’ 
the present depression was the natural sequence of be de 
the over-expansion which invariably accompanied this ¢ 
period of prosperity ; but the experience of the past follow 
seemed to be overlooked at such times, and former In ¢ 
errors were repeated. This year the English Federa- develo 
tion had not secured the requisite majority to curtaij throug 
production on an organised basis. Everything, he sag Pe 
thought, depended upon securing united action. given 
ns 
eal 
fees 
MINING IN SOUTHERN RHODESIA.—XI. ng, & 
(BY A RHODESIAN MINER.) — 
The question of royalty having been disposed of, seque 
there remained the more complex problem of inspec- ont 


tion dues. The directors recognised that the principle 
of taking out inspection certificates by payment instead 
of by development work, though it added greatly to the 
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immediate revenue of the country, kept the mining Th 
industry in a state of stagnation, as many of the prote 
companies and individuals who held mining claims pre- and ¢ 
ferred to pay fines rather than develop their properties. dent 
The directors, therefore, in discussing the mining re- Thr 
forms with the deputations of the people of Southern assur 
Rhodesia, suggested the abolition of inspection by pay- rights 
ment, and this proposal commended itself to the tae 
majority of the settlers. Though the individual men- very 
bers of the community held between them 60 per cent. ances 
of the claims compared with 40 per cent. held by the me 
mining companies, they were prepared to make the ad 
sacrifice of inspection by payment for the general good Janue 
of the mining industry. held, 

The directors further proposed that the old system of a 
using work done on one mine to take out inspection || ood 
certificates on mines situated in other parts of the mutu 
country should be abolished, as this concession had work 
allowed one property to be developed at the expense of ciate 
others. The directors were in favour, however, of one be 1 
block of claims being developed for the benefit of be re 
others, if the claims were adjoining one another. In claim 
these proposals they had the almost unanimous sup- || one 
port of the individual settlers. But the Chambers of a 
Mines, representing the companies, hotly opposed the || tanec 
proposal that the law should apply to properties pegged || tacke 
prior to the promulgation of the new ordinance. The ma 
whole question of inspection and of work done on one tion 
mine used to cover inspection on other mines was is de 
thoroughly discussed. The directors proposed that a he 
claim-holders should be allowed for the first year or ao 
two to pay inspection fees instead of doing work, and mail 
this was accepted as a right principle by the Chambers have 
of Mines, but the Secretary for Mines, representing Pegg 
the Government side of the Chartered Company, who at. 
also voiced the opinions of the majority of settlers, 1D |/ It w 
giving his views advised the total abolition of inspec- of ¢ 
tion by payment, and further added, ‘‘ there are con- _ 
stant complaints that your country-is too much locked a 
up. If the period for inspection by payment is altered legis 
to three years I should like to see such swinging fees a 
exacted that it. would deter people from locking UP Wor! 
claims they did: not intend to work. T'must say I take min 





very great exeeption to it. I should like to see the 
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arder to compel work, With regard to certificates* of 

tra work, the danger of unlimited contiguous claims 
es you may have 16 to 20 blocks of claims all in 
vt fine. We should like to see these split up, then 
rs would have more workers. Suppose you say it 
shall not refer to contiguous claims, but confine it to 
istricts, a few men can get a number of blocks in 
their hands, and do no work on them. They lease one 
block of the claims to a man, and he does everything, 
and they protect the claims by his work. My views are 
very strong on this subject, as I have had it repre- 
gented to me, wherever I have gone through the 
country, that the present system should be done away 
a the end of the Conference the directors gave the 
Chambers of Mines to understand that they would not 
interfere with the existing rights of claims already 
pegged, and that the alteration of the law could only 
he done by agreement. They, however, contrary to 
this decision, published a memorandum containing the 
following statements :— 


In order to prevent the locking-up of large numbers of un- 
developed claims, and to encourage the progress of mining 
throughout the country, the use of certificates of extra work 
will be confined to blocks of claims contiguous to the block 
or blocks on which the work for which the certificate has been 
given has been executed. — 

Inspection by payment will only be permitted for two years, 
calculated from the date of posting the discovery notice. The 
fees payable will be £5 first inspection six months after post- 
ing, and /15 twelve months after posting. During the second 
period of twelve months, to secure third inspection 60 ft. of 
work must be done, or the claims will be forfeited. All sub- 
sequent inspections must be obtained by work. 

With regard to claims located before December 31, 1907, these 
new provisions respecting inspections by payment and the use 
of certificates of extra work will become operative on and after 
January 1, 1911. Legislation will be introduced at an early 
date to give effect to the above provisions. 


The Chamber of Mines immediately made a written 
protest to the representatives of the London board, 
and called a meeting in Bulawayo, at which the presi- 
dent of the Chambers made the following statement :— 


Throughout the negotiations with the directors we were 
assured that there was no intention to interfere with existing 
rights. It was stated that retrospective legislation affecting 
titles already granted could not be brought into force except 
by agreement with the parties interested. We were consequently 
very much surprised to find that, notwithstanding these assur- 
ances, the official statement issued provided that the proposed 
legislation limiting inspection by payment and the use of cer- 
tificates of extra work should not only apply to all claims 
pegged on and after January 1, 1908, but that on and after 
January 1, 1911, every claim, no matter under what title it was 
held, should be put on the same basis. 

The original title to claims provided that by sinking a 30 ft. 
shaft the owner could hold his claims for all time. It was 
found that this system was unsound, and a compromise by 
mutual agreement was effected providing for concentration of 
work and the holding of claims either by work or by obtaining 
inspection by payment. Under this system. anyone holding 
claims and not working was practically fined, but so long as 
he paid the tax he maintained the title to his claims. It must 
be remembered that the development companies acquiring 
claims recognised that, owing to. the uncertainties of quartz 
mining, it was probable that only a certain proportion of a 
large number of claims would eventually be found of payable 
value. It was impossible to work all the claims pegged simul- 
taneously, and consequently the most promising were first at- 
tacked and the remainder retained, awaiting time and oppor- 
tunity for working. No doubt there are instances where the 
system of taking advantage of the facility of obtaining inspec- 
tion by payment has been abused, but even in these cases it 
is done under thé compromise arrangement by the payment of 
a heavy fine. It has been abundantly proved that the labour 
available in Rhodesia is insufficient for the needs of the in- 
dustry, and, notwithstanding all the efforts which have been 
made to obtain labour, and all the money which these efforts 
have cost, it would be impossible to-day to work all claims 
Pegged, or even contiguous blocks, without taking the natives 
away from the producing mines, which would be a catastrophe, 
hot only to the white employees, but to the country generally. 
It will ‘be noticed that in the case of claims being forced out 
of the hands of the present owners, whether they may have 
abour to work them or not, the British South Africa Company 
Tins no risks in their interest; as the title to the proportion of 


the mi : , 
legidietioa’ none is not affected by the proposed retrospective 





she Certificates of Extra Work” were certificates taken out by 
pe done on one mine to cover inspection liability on other 
“nes on which no work had been done. 
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To my mind, the compromise made by the late Mr Cecil 
Rhodes should bg adhered to. I believe that it would practi- 
cally work out the solution of the problem within the five 
years contemplated for bringing the new law into force, without 
in any way disturbing the titles under which claims are held 
at present. The proposed tampering with titles creates a feel- 
ing of insecurity and distrust, and establishes a dangerous pre- 
cedent in a young country which still requires the introduction 
of a large amount of capital to develop it. 

The two difficulties, which the President pointed out, 
required most serious consideration. The problem of 
obtaining sufficient native labour to carry out inspec- 
tion work on all the mining companies’ holdings was 
one which had to be solved, if the law came into force. 
It need not, however, have been described as an in- 
superable difficulty. In spite of the great deficiency in 
the labour supply, there is still a considerable waste in 
the use of native labour on mines, and more stringent 
economy in this direction could be inaugurated on most 
properties. Secondly, more labour-saving machinery 
and methods could be adopted almost everywhere. By 
the savings made in these two ways, a small gang of 
natives could be set free to carry out the development 
work of the companies’ further holdings, and thus 
carry out the inspections required by the Government. 
The work could be laid out by the companies’ 
engineers, and each gang put in charge of a competent 
miner, who, on completion of his work at one mine, 
could move on to another property. 

The second difficulty, viz., that the proposed tamper- 
ing with titles might upset the credit of Rhodesia, 
and prevent the introduction of fresh capital,- was 
more serious than the first. The proposed amendment 
would put the mining industry on a firmer footing, and 
as all reforms require a bold and unflinching action, 
it is better to take drastic steps in a policy acknow- 
ledged to be for the general benefit of the community 
rather than to adopt a halting, half-hearted legislation 
which would have to be remodelled a few years after. 
The effect of this new legislation on all old titles would 
neither create a precedent in Southern Rhodesia, nor 
probably influence to any great extent the investing 
British public. The directors of the British South Africa 
Company, and the people of Southern Rhodesia, 
though unwilling to tamper with titles or upset the 
credit of the country, could not but see that in a new 
territory, where legislation is necessarily tentative, pro- 
gressive changes had to be made to bring the old 
legislation into line with the new. 








Notes on Business and Finance. 


The Kaffir Boom and the East Rand Report.—The 
revival in Kaffir shares, writes a Stock Exchange 
correspondent, which has led to the present boom 
amongst nearly all the sections of the South 
African market, may be ascribed in part to the 
East Rand Proprietary Mines, Limited. It is less 
than a year ago that the East Rand consolidated 
the six subsidiaries, Driefontein, Angelo, New Comet, 
Cason, Cinderella, and New Blue Sky companies, 
together with the H.F. Company, the Angelo Deep, 
the Hercules, part of the Driefonteim Deep, and various 
other claims and interests. This necessitated the in- 
crease of the capital to 24 million pounds sterling, of 
which £2,405,897 was issued, the total number of 
shareholders being something like 16,000 people. The 
amalgamation, pioneer of the many which have since 
become so popular, rather staggered the market, and 
the advantages claimed for it were by no means gene- 
rally conceded. But the monthly output from the con- 
solidated company left no room for doubts, at any rate, 
as to the immediate wisdom of the policy. The profits 
for each of the past four months, from January to 
April, have been returned at £101,064, £101,666, 

103,892, and £104,289, a total of £410,911, or at 
the rate of £1,232,733 for the year, without taking 
into account progressive expansion such as the char- 
acter of the figures just quoted may justify. At this 
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pace, the profit would allow of dividends of exactly 50 
per cent. being distributed. |The company’s policy, 
reiterated at the last meeting of shareholders held on 





March 26, in Johannesburg, is to maintain payment of | 


a regular 40 per cent. dividend, and at the same time 
to build up, by means of surplus profits, a large ore 


development reserve, and to provide an increased mill- } 


ing capacity. According’ to the speech of the chairman at 
that meeting, the question of life, or duration of profits, 
is practically eliminated as a result of the amalgama- 
tion of the various large interests, and accepting this 
tolerably hopeful view as strictly correct, it is obvious 
that 4o per cent. dividends on shares standing in the 
market at £5 6s 3d will give a yield to the buyer to-day 
of 74 per cent. on his money. For a mining invest- 
ment of standing, this is not at all a bad percentage, 
but, of course, the mere vastness of the figures gives 
pause to the cautious capitalist, who wonders whether 
monthly profits of over £100,000 can be prolonged in- 
definitely, even with the resources, equipment, and 
ability of management of which the East Rand Proprie- 
tary Mines can boast. That such statistics have had 
a great effect in assisting in the production of the 
Kaffir boom nobody will question. The successful 
carrying through of the East Rand amalgamation gave 
the signal for the launching of various other similar 
schemes, which have certainly played their part as 
factors in the market revival. The boom progresses, 
and the coming settlement will be one of the heaviest 
the Kaffir market has seen since the pre-peace days of 
January-June, 1902. The provinces have been large 
buyers, the Germans and the French even larger, and 
the Continental purchases are mostly lifted from the 
market—not carried over—thereby affording very mate- 
rial support. Members and their clerks declare they 
are worked to death. Small fortunes are amassed by 
jobbers in a week, although the dealers bewail that 
prices are so close nowadays that their former profits of 
95 have shrunk to sixty-fourths of what they were in 
that year of famed, if notorious, memory. Yet money 
can be lost quickly even now. A dealer, making a 
shilling price to a broker in a couple of thousand shares 
in which there is a very free market, lost £490 over 
the transaction, the price moving against him before he 
had time to undo the bargain. But of their profits 
members speak little, and there can be no better sign 
of good times. 


Unemployment in the United States.—The current 
number of the Board of Trade Labour Gazette con- 
‘tains some unemployment statistics, which show very 
clearly the severe effect of the recent depression on the 
American labour market. The American crisis of 
October, 1907, is generally thought of in its financial 
aspect, but the figures quoted below prove that the 
industrial upheaval was on a quite unprecedented 
scale even for the U.S.A. Itis in consonance with the 
more strenuous—-we might almost say more reckless 
spirit of competition across the Atlantic that employers 
of labour should have less hesitation in dismissing 
their men than English manufacturers. The habit has 
been encouraged during the year of America’s expan- 
sion by the greater mobility of labour and the rapidity 
with which new openings have offered themselves. 
But the practice has become more serious as labour 
‘grows more specialised and aggregated into large 
industrial centres. Compared with previous years, 
the proportion of trade unionists out of employment in 
New York in 1908 was more than double the propor- 
tion in 1907, and considerably more than four times 
as great as in the preceding year. As the bases on 
which the returns are made are not the same as in 
this country, the percentages in the two countries 
should not be directly compared, but the relative 
changes from year ‘to year show the extent of the 
fluctuations in the two countries. The following table 
gives the figures from the New York Bulletin of 
Labour and comparative figures for English trade 
unions. The American figures are the mean of the 
March. and September percentages for the respective 
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years, the English figures being the mean for the whol 
year :— 1 
State of = York. England 
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1907 . . . . . . 12°6 ee 37 
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market, for the years of maximum and minimum 
employment coincide in the main. But the propor- 
tionate changes in the former columa are much wider 
than in the latter, and, in particular, though England 
shows a big increase in the latest year of depression | 
it is an insignificant fluctuation compared with the | 
fourfold increase in the American figure. By! 
though the U.S.A. has felt a more acute depres- 


This table shows that the two countries have experi- 
enced contemporaneous movements in the laboy; 


sion than this country, it has had a somewhat more | 
rapid recovery. Taking the figures of certain repre- 
sentative unions which are typical of those for all trades 
unions in New York, it is evident that the recovery 
set in after the first quarter in America, whereas no 
improvement appeared in the English figures until the 
last quarter of the year. October marked the top of 
the wave of unemployment in England; in America 
improvement began in the previous March. The 
figures for the last two years are as follows: 








New York England, | 
1907. 1908. 1907. 1908. | 
jo /o o 
January ....6..05. 19:0 35:1 . 39 58 
February ........ 174 .. 359 2 38 | 
* Phares 2.06. csveee oe 165 35°9 « £2 6:4 
ME co vicvanasens 85 .. 33:2 - 28 71 
PEO .00 on ontance cat 77 30°6 . 30 74 
Pee vccnosensesis 6:2 28:7 » oa 79 
SE boise sicconcs 54 25:2 . on 79 | 
August ..... avsoe a 22:2 - 36 85 
September ........ 97 23:0 git ME 93 
OabORRE. cosececess 161 21°3 » 95 
November ee 200 .. 200 45 8:7 
December ........ oe th eee aces OO...’ 92 


In December there was apparently a temporary set- 
back to the improvement, and though seasonal 
changes may have been partly responsible, it will be 
remembered that December and the first few months 
of the present year have been a period of some un- 
certainty and hesitation in the business world, owing 
to the Tariff Bill. The December figure is a great 


the normal level. 


t 
{ 
improvement on that for March, but it is still far above | 


The Financial Outlook in France.—The elaborate 
Foreign Office report on’ the French Budget for 1909 
exhibits very clearly the growing strain on the re- 
sources of the Republic. Expenditure has been swelled 
mainly by the demands of social reform and arma- 
ments, and annual deficits are apparently becoming 
the rule. The Budget as presented by the Finance 
Minister is severely revised by the Budget Committee 
of the Chamber, but the result last year was a net 
increase of the Estimates by £580,000, and the 
Chamber itself, with an eye to the constituencies, 1s 
only too ready to sanction additional expenditure, 
while the Senate has no effective power of control. 
For some years the debate was regularly prolonged 
into the new year, and monthly votes on account were 
taken till the Budget was passed ; in 1907 and 1905 
this course was avoided, but the result was only that 
the B was shuttlecocked about between the 
Chamber and the Senate at the close of the year for 
the consideration of amendments, and was ultimately 
balanced in time to admit of its passing before Christ- 
mas by issues of short-term bonds. Indeed, the final 
discussions were chiefly concerned with their amount. 
In 1906 such an issue was sanctioned, though it was 
eventually rendered unnecessary by surplus “revenue ; 
but, owing to extraordinary military expenditure, th 
; nena — 
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accounts closed with a deficit of £600,000. In 1909 

Finance Minister presented a. Budget containing 
various new taxes and readjustments, but four out of 
his seven proposals were estimated to produce only 
£114,000 towards meeting an estimated deficit of 
£.1,874;000 and he had also to draw £'120,000 from 
the profits of the Exhibition of 1900. (In 1908, we 
may add, one of the devices adopted was to post-date 
certain payments, and these expedients, with the petty 
character of some of the taxes suggested in both years, 
exhibit effectively the difficulties of the Treasury.) 
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cline. As compared with a _ year ago, there 
Was some improvement in most of the textile 
trades, and a decline in the coal-mining industry, 
as well as in the building, iron and steel, engineering, 
and woollen trades. Employment of agricultural labour 
was generally regular throughout April, rain causing 
little or no interruption to outdoor work in most dis- 
tricts. Hoeing and other work provided much better 
employment for day labourers than in March, and the 
supply and demand for this class of labour were, on the 
whole, fairly equal. As- regards dock and _ riverside 























However, the Budget Committee of the Chamber pro- 
duced revised Estimates showing a net increase of 
£80,000, due mainly to the claims of the aged poor 
and of colonial defence, and rejected some of the 
Finance Minister’s proposals for increasing revenue. 
They made alternative suggestions, but ultimately 
settied on an issue of short-term bonds for £°1,440,000. 
The Senate condemned ‘‘the deplorable tradition of 
balancing the Budget by means of loans,’’ but sug- 
gested that certain provisions in it were inadequate, 
and ultimately an issue of short-term bonds for 
£2,160,000 was sanctioned, the revenue being esti- 
mated at 160,217,800, and the expenditure at 
£ 160,208,987. Never before had the Budget exceeded 
7 160,000,000. Of this sum the debt charge repre- 
sents £ 50,535,000, the Army Estimates nearly 
£32,000,000, the Navy Estimates £ 13,353,000, 
Public Instruction nearly £11,000,000, while assist- 


| ance to children, the aged and infirm, mutual aid 


societies, and pensions to miners represent about 
£2,600,000; but we may note that expenditure on 
these and similar heads is certain largely to increase. 
The National Debt per head of population, including 
short-term bonds, was last year £31 7s ; adding the 
debts of the departments and communes, the total 
burden is £4.36 1s per head. At the beginning of this 
year there were some £,6,920,000 of Treasury bonds 
on the market, so that, with this year’s issue, the 
total will represent an accumulated deficit of over 
£9,000,000. Quoting the Economiste Francais, the 
author of the Report (the Hon. L. D. Carnegie, of the 
British Embassy at Paris) notes some of the disquiet- 
ing features of the outlook. The actual expenditure 
of 1909 will very likely be £164,000,000, and, with 
the probable increases on national defence and humani- 
tarian objects, it may soon be £180,000,000. Con- 
version of debt in the near future is unlikely, because 
the increasing return to capital gue to the demands 
of America and the East is raising the expectations of 
investors. New expenditure by the railway companies, 
insisted on by the State, involves increased State pay- 
ments towards guaranteed interest. Revenue from 
taxation grows more slowly, partly because popula- 
tion is stationary or declining, partly from changes in 
indirect taxation, partly because public wealth in- 
creases more slowly. Little can be expected from fresh 
taxation or readjustments of taxation, and the only 
course open is to arrest expenditure, which there is 
no disposition to do. We may add that M. Doumer 
this year proposed to reduce the number of officials, 
than which few courses could be more unpopular 
among the bourgeoisie ; that the State railway system 
is worked at a loss, and that the Western Railway, 
though better managed, is not likely to pay better in 
the hands of the State than before its purchase. 





Employment in April.—According to the Board of 
Trade’s monthly statement, employment in April was, 
on the whole, very much the same as in March. The 
percentage unemployed in the 416 trade unions making 
returns at the end of April was 8.2, exactly the same as 
a month before; the actual number of employees out ot 
work was 57,250 out of a total of 700,867. At the end 
of April last year the percentage unemployed was 7.1. 

here was a slight improvement during the month in 
the engineering trade and in some of the textile indus- 
‘res. There was also a seasonal improvement in the 
building trade, but, on the other hand, the ship- 
ulding and printing trades showed some de- 





labour, employment in London during April, though 
still moderate, showed some improvement as compared 
with both a month ago and a year ago. At the other 
principal ports it was, on the whole, better than a month 
ago, but worse than a year ago. The changes in rates 
of wages taking effect in April concerned 85,000 work- 
people, of whom 7,000 received advances, and 78,000 
sustained decreases. Amongst those whose wages were 
reduced were 50,000 coal miners in Northumberland, 
Cumberland, Bristol, and Somersetshire, 7,300 iron- 
stone miners in Cleveland, 6,900 blastfurnacemen in 
Durham, Cleveland, and Cumberland, 4,000 iron- 
moulders in Lancashire, and 2,000 engineers at Dundee. 
The number whose wages were increased included 1,250 
blastfurnacemen and 5,000 iron and steel workers in 
South Wales and Monmouthshire. The total computed 
effect of all the changes was a net decrease of nearly 
44,100 per week. Twenty-four trade disputes began 
during last month, as.compared with 17 in the previous 
month, and 26 in April last year. The total number of 
workpeople involved in disputes which began or were in 
progress during the month was 8,963, or 1,285 more 
than in March, and 27,823 less than in April, 1908. 
Definite results were reported in the case of 19 disputes, 
new and old, directly involving 3,899 persons. Of these 
19 disputes five were decided in favour of the work- 
people, nine in favour of the employers, and five were 
compromised. 












From Cape Town.—For some weeks past, writes our 
Cape Town correspondent, under date April 28th, the 
earnings of the railways both in the Cape and Natal 
have been larger than in the corresponding weeks of last 
year, and this pleasing fact has inspired some of us 
with optimistic dreams. There are reasons other than 
reviving trade to account for these increases in the rail- 
way carriage, especially at the Cape, where railway 
rates have been materially raised ; but the increases are 
in themselves satisfactory enough, though it would 
take a great many of them to restore us to anything like 
the position of 1903. As for the future, the new Delagoa 
Bay agreement, far as it falls short of what is con- 
sidered just in the British ports, wili nevertheless add 
sensibly to the amount of traffic on the Cape and Natal 
lines, and with this assistance we may possibly manage 
to produce a small surplus for the last year of the Cape 
Government Railways, if union does not come before 
July of next year. But our imports and Customs re- 
venue are still shrinking, and it is curious that this 
applies even to the Transvaal. The banks are behaving 
with prudence and care, but they are finding that they 
need all they have of these qualities, and even the in- 
surance societies are not expanding as they usually do, 
whether in good times or bad. Agricultural prospects 
are improving, and the mining output is increasing, but 
the fact is that the normal growth of these great indus- 
tries is slow in affecting the people as a whole, which 
has had its taste jaded first by years of importing 
capital for the Rand, and, secondly, by the unnatural 
inflation consequent upon the enormous expenditure of 
Imperial money during the war. The day of manufac- } 
turing in South Africa is still distant. Altogether, 
therefore, our prospects are not commensurate with our 
habitual notions, and our immediate task is the dis- 
agreeable one of lowering our conception of the proper 
scale of public and private expenditure until it meets 
the sober advance of our real resources. In short, we 
have been painfully learning that we can afford to be a 
prosperous and strong people, but not to be a luxurious 
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or splendid people, and the contrast between the length 
of time which it takes for bitter experience to inculcate 
this salutary lesson and the rapidity with which three 
or four favourable statistical tahles intoxicate some of 
us into forgetting it, is a theme over which the most 
cheerful of philosophers might weep. 





The Growth of Population.—According to the esti- 
mate in the annual survey of the Registrar-General of 
Births, Marriages, and Deaths, the population of Eng- 
land and Wales has increased to 35,348,780 in 1908 
from 32,527,843 in March, 1901. This increase of 
2,820,937 has occurred in spite of a falling birth-rate, 
for the fall in the number of births has been accom- 
panied by a more than corresponding fall in the number 
of deaths. The birth, marriage, death, and infant 
mortality rates compare with those of previous years as 
follows :— 

Deaths 
under One 
Marriages Year of 
Births per Deaths per perl,000 of Age per 
1,000 of the 1,000 of the the 1,000 
Population. Population. Population. Births. 
Average 1898-1907... 281 .. 164 .. 158 .. 142 
1907.. Bs .. 40 . BO . 
06... 964-26 3A we OEE ae 


The last column in this table is an indication of the 
better care taken of infant life, which helps to counter- 
act the influence of a declining birth-rate. ‘‘ There is 
good ground,’’ the Registrar adds, ‘‘ for the assumption 
that moderate birth-rates associated with low mortality 
rates among children may be more effective towards the 
upkeep of population than high birth-rates associated 
with high mortality among children.’? The country 
was remarkably free from epidemic diseases last year, 
the number of deaths from such causes having fallen 
from 1.85 per 1,000 in the preceding ten years, to 1.29 
per 1,000 in 1908. The detailed statistics still show 
the great advantage of country life in respect to these 
diseases, the figures per 1,000 being as follows :— 


76 great towns .......... eNgbesddeuences ees 1:59 
142 smaller towns ...........0. cecccsecedess 1:28 
Rest of England and Wales..........+ssee0e. 0:98 


Compared with previous years, however, the towns 
show a very marked improvement, and the report as a 
whole clearly shows the effect of progress in medical 
and sanitary science in our large cities. It is signifi- 
cant that the lowest mortality figures are not confined 
to any particular district, or to towns with very special 
occupations, a fact which seems to indicate that 
healthy conditions of life are a matter of good ad- 
ministration rather than of the nature of employment. 
What is required is that conditions in the backward 
towns should be raised to the standard of the best 
administered localities. 





The Silk Trade of Japan.—The returns issued by the 
Department of Agriculture and Commerce show that 
Japan holds second rank as a silk-producing country, 
China standing first, Italy third, and France a very bad 
fourth. No country, however, has shown such pheno- 
menal progress within recent years as Japan. This is 
due to the extreme attention and solicitude with which 
the industry has been fostered by the Government. 
From a total production 30 years ago of 2,266,294 kin 
(a kin equals about 1} Ibs), of which 1,451,235 kin, 
valued at £788,944, was exported, Japan by 1906 had 
advanced to an output of 13,689,575 kin, of which 
10,383,605 kin, valued at 411,044,280, was exported. 
As the total exports of that year amounted to 
443,258,000, it will be seen to what an extent the 
country is dependent on the silk crop for its prosperity, 
raw silk constituting more than one-fourth of the 
exports. The demand for Japanese silk is usually ahead 
of the supply, the extension, in late years, being chiefly 
due to its increased use among the middle-classes of 
Europe and America. The quality of the raw material 
produced in Japan is generally good, but there is a want 


_of uniformity, owing to the number of small companies 
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which carry on the industry. ~All the COmpanies ; 
one district use the same mark to lctinwcah rt 
goods from those of other districts ; but each rad their 
own produce ; thus the “ first grade ’’ of nes — 
may be much inferior to that of another aa 
quently the buyer finds a great variation in goods be 
ing the same mark. The Government, recognising hi, 
evil, is now granting money to facilitate amalgamat ~ 
among these small concerns. The raw silk industr te 
carried on more or less all over the country, but chi Ms 
in the central part of the main island. In the Seat 
the land is generally better adapted for rice, which 
a more profitable crop than the mulberry. In the North 
the long winter retards the growth of the tree and 
renders the spring crop somewhat uncertain. Tie teats 
of extending the silk industry is slow, owing to the | 
fact that several years are required for the mulberry 
tree to produce a profitable crop of leaves, anq that | 
reelers, to become really competent, must be trained | 
from youth up, and have some years of constant prac- I 
tice ; moreover, the rearing of silkworms, being most | 
arduous and requiring attention day and night, js not | 
popular occupation with the peasantry. The trade jn | 
raw silk is organised into three groups--(1) the factories: \ 
(2) the Japanese middlemen, who take a commission oj 
about 1 per cent ; (3) the Japanese and foreign exporters 
in Yokohama. The middlemen also finance many of! 
the filature proprietors, who require large sums of |! 
money for the purchase of cocoons. This system of! 
middlemen establishes great uniformity in trade con. 
ditions, and saves the foreign merchant large expenses | 
in staffs and agencies and also in telegraphing, for he| 
knows that all silk for export must go to Yokohama, 
Without the middlemen, the variation in qualities, 
quantities, and prices would seriously disturb the 
market, and turn the present steady trade into mere | 
speculation. In raw silk, as in tea, the United States js i 
Japan’s best customer, the export to that country con-|| 
stituting over 70 per cent. 











The Merits of Chartereds.—Considering how many in. | 
vestors became interested in Chartered shares at | 
prices ranging up to 8}, in the early days when| 
Rhodesia was a popular Eldorado, it is not altogether j 
pleasant to discuss whether a boom is overdone which | 
carries the shares to 25s. But imaginative rumour'|| 
last week was running somewhat wild, and Chartered |) 
were sent up to 25s, owing to a combination of | 
factors. To begin with, it is being constantly | 
stated that, financially, the dawn is approaching, || 
because in the accounts of Southern Rhodesia| 
revenue is beginning to exceed expenditure, the } 
totals for 1907-8 being £554,029 and fat 





respectively, while the Budget for 1908-9 anti- 
cipates an even larger surplus, the revenue being 














estimated at £535,760 and expenditure at £526,470. || 
But, satisfactory as this balance is, it must never be | 
forgotten that deficits still figure in the accounts of | 
North-Eastern and North-Western Rhodesia, and are || 
likely to continue for some years. How does this 
appear in the light of a capitalisation of 49,000,000 | 
in £1 shares, of which 6,000,000 have been issued, | 
the unissued shares being subject to options at par, 1 | 
connection with the issue of second debenture stock? | 
Another factor which has been referred to very fre-| 
quently is the possibility of an inclusion of Rhodesia} 
in the confederated South Africa, and in this connec- 
tion the great question is whether any of the other 
South African States will lighten the financial burden 
of Rhodesia. But inasmuch as Cape Colony, Orange 
Free State, and the Transvaal all have stupen- 
dous tasks of their own to deal with, it~ seems 
doubtful whether Rhodesia’s proposal would. be con- 
sidered even ‘‘on terms,’’ while not even a Conserva- 
tive Administration at home would consider the idea 


of buying out the rights of the Chartered Com- 
pany. As to mining, it is quite possible that in time 
the mineral wealth of Central Africa will be developed 
profitably, and that time is approaching. These sec™ 
to be the ‘‘ potent factors ’’ responsible for the ms¢ 
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-, Chartered—we ignore the sentimental influence. of 
= Kafir revival, which is mainly at the back of 
io movement—but that they justify the existence of 
remium of 25 per cent. is certainly doubtful. The 
are always marketable, but their value would 
to be inflated at par. Perhaps the present 
tion, recognising the inordinately slow progress 
of the country, even in mining development, may be 
wiser than the last, who bought Chartered to “‘ lock 
yp’ as a safe investment possessing vast possibilities 
of capital appreciation. Even when regarded as a 
nx counter—and at present they are little 
hetter Chartered shares, without another genius of 
the Cecil Rhodes type to take the market in hand, are 
not attractive at present prices. It is noticeable 
that in the recent boom the second debentures rose 
| very sharply. This rise was, of course, due to the 
option they carry on the ordinary shares. Subscribers 
to the debentures issued last year received, it will be 
remembered, a call on one ordinary share at par before 
| June, 1910, and another at par before June, 1912. On 
| May roth these debentures were at par, but the rise 
‘a the ordinary sent them shooting up, and they 
touched 123} last week, the advance being naturally 
proportionate to the premium on the ordinary. When 
the debentures were issued, most people doubted 
whether the option would ever be of much value. 
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The Broken Hill Position.—We have received the 
following communication from one of our Australian 
correspondents :—The Broken Hill Proprietary held 
their meeting on Fridey, the 26th ult., when the 
half-yearly report was presented. The financial state- 


~ 





larger than that of the previous half-year, 422,776. The 





item of £25 
on account of taxation readjustment. The ore raised, 
264,847 tons, was about 8,700 tons less, but. the cost 
of mining was reduced by 1s 6d per ton. The ore re- 
735,153 tons. 
| The chairman’s speech dealt with the recent award, 
| which has now been suspended till the middle of April. 
| He said that the Court had entirely overlooked what 
| had really been proved to be a minimum living wage at 
|Broken Hill. As appeared to be very probable, the 
|Company has appealed to the High Court of 
|| Australia against some portions of the award of 
| the Conciliation and Arbitration Court. The grounds 
| of the appeal are, firstly, that the Court had no power 
|to make the award, because there was no dispute 
j extending beyond the limits of one State; secondly, 
that the persons (members of the Amalgamated 
| Miners’ Association) were not employed by the com- 
| pany when they filed their plaint, having left their 
| employment ; and, thirdly, that the Court had no right 
| to decree that 48 hours a week shall constitute a full 
| Week's work, that the number of shifts at Port Pirie 
| shall be reduced from seven to six, unless wages at 
| overume rates are paid for a seventh shift, and that 
| the company shall not get any fresh contracts. 


> 















|| Proceedings was, however, that counsel for the com- 
|| pany was extremely careful to make it clear that the 
Be OomPany reserved any rights it might have had. It 
Hm 'S true that the judge wished to obtain its unqualified 
| sent to any award he might make, but that was 
| ‘quivalent to asking the company to buy a pig in a 
poke, The appeal will be heard after Easter. In the 
meantime affairs at Broken Hill are in a disorganised 
and sad condition. The men would have done better 
by accepting the company’s. offer of a sliding scale, 
with a minimum of 8s per day for unskilled labour, 
than by placing so much reliance upon either the 
Court or the Labour Ministry. They have hoped, 
; venant reason, that the company might be compelled 
| ° Feopen the mine, even if it worked at a loss. 


The | ; a 
re . sae as : . . | longer exists; there is a genuine desire to improve the adminis- 
| Judge of the Conciliation and Arbitration Court has | tration and to develop the resources of the country, and to 
| intervened, on the ground that the company had | 
‘during the proceedings recognised his jurisdiction. | 


| The impression given by the daily reports of the | 


| 
| 


ment showed that the net profit, £25,791, was a little | g, 


| profit was, however, really only about £18,700, for the | venue Act, 1907, disclosed a new source of public 
791 includes 4,7,080 to be deducted | 





| 
| 
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Mining in Ontario.—The mining industry in Ontario 
continues to make substantial progress. The mineral 
output in 1907 reached $25,000,000, an increase of 12 
per cent. over the figures for 1906, while in 1g05 the 
output was 17,8 million dollars and in 1904 only 11.5 
millions. Much of this increase is due to the silver 
mines of Cobalt, for in 1907 their product had a value 
almost twice as great as that of the placer gold deposits 
of the Yukon. Of the various metals silver comes 
easily first, with a value of six million dollars, pig-iron 
next with $4.7 millions, followed by copper $2.2 
millions, and nickel one million. Among the non- 
metals, Portland cement leads with $2.7 millions, 
followed by brick $2.1 millions, and petroleum one 
million. Silver shows the most remarkable increase, 
for it only became an important industry four years ago, 
the output in 1903 and 1904 being valued at the meagre 
figures of $8,949 and $111,887. The production for 
1907 would have been still higher but for labour 
troubles at Cobalt camp, when the miners’ union 
struck for higher wages. Feeling ran high for some 
time, but there was little in the way of violence, and 
it is interesting to find that the official report of the 
Bureau of Mines attributes this freedom from crime 
partly ‘‘to that provision of the mining law enacted 
in 1900, which provides that no new licences for the 
sale of intoxicating liquor should be issued within six 
miles of a producing mine.’’ As the discoveries at 
Cobalt had not then been made, the camp has developed 
with an entire absence of the legalised sale of liquor, 
and ‘*has a record for the observance of law and 
ord¢r surpassed by scarcely any rural part of Ontario.”’ 
Cobalt furnished another record, as it brought up the 
Provincial mining revenue from $250,000 in 1906 to 
»731,000 in 1907, mainly from the purchase money 
of a part of Cobalt Lake. The Supplementary Re- 


revenue, and checked ‘‘ an almost criminal waste of 
national resources.’’ Natural gas is now taxed at the 
rate of two cents per thousand feet, with a rebate of 
go per cent. on the amount used in Canada, which 
means that all gas wasted pays a heavy charge. 
Some such measure was needed badly, for ‘‘ the daily 
loss, measured from ten wells in the Chatham field, 
amounted to about 11,000,000 cubic feet, or $2,000 
per day, at average prices ; the imposition of the tax 
was suflficient to shut off the waste of the worst of 
these wells immediately.’’ 





Trade and Politics in Turkey.—According to the 
report of our Consul at Constantinople, the peaceful 
revolution of last July was entirely unexpected, even by 
those residing in the capital. ‘‘ The change swept 
away as if by magic all the oppressive restrictions on 
personal liberty which residents in Turkey had gradu- 
ally accustomed themselves to accept as a matter of 
fact.’’ And from the point of view of the trader the 
effect was no less startling. 

Native merchants can now travel freely from one town to 


another, and can obtain a passport for Europe by merely ask- 
ing for it; the inquisition established at the Custom House no 


make use of foreign technical knowledge for this purpose; there 
is absolute liberty of the Press, and more tham 100 new daily 
papers are now published in the capital and find a ready sale 
at %d@ each. This wonderful change should bring about a 
development of the great natural resources of Turkey, and in- 
crease the demand for foreign goods and the openings for 
foreign capital. 

The year 1908, the writer proceeds, was not good for 
trade. The country had not recovered from two bad 
harvests and from the effects of the severe winter, 
while the revolution and the uncertainty as to its con- 
sequences, together with foreign complications with 
Austria and Bulgaria, naturally kept the market 
dull. It is only a temporary depression. But, as 
regards the immediate outlook, all depends on the 
crops, ‘‘ and an improvement in trade can hardly be 
expected until the crops for this year are assured.’’ The 
vilayet of Adrianople, lying to the West of Con- 
stantinople, benefited immediately by the revolution. 
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The fall of the old régime, writes the Consul for this 
district, naturally raised fears of civil war, but 
‘‘ public confidence rapidly returned, accompanied 
by the conviction that private interests would 
be better respected under the new order of affairs.”’ 
Later came Bulgaria’s declaration of independence and 
fresh fears of war, but the massing of troops in the pro- 
vince helped to restore confidence. The boycott of 
Austro-Hungarian goods commenced on October 16th, 
and committees were formed in the chief towns of the 
vilayet to insure its observance. The markets did not 
at first appear to be much affected, merchants having 
considerable stocks in hand, and it was not until De- 
cember that articles different from those usually offered 
for sale began to make their appearance. In many 
instances goods actually the produce of Austria-Hun- 
gary were sold as coming from other markets, the 
price being raised in consequence. But the main cause 
of Adrianople’s prosperity in 1908 was the good har- 
vest, which encouraged trade generally, and caused the 
export of grain to be resumed. British trade during 
the year showed a decided improvement, due, says the 
Consul, ‘‘to the recognised superiority of British 
goods ’’—chiefly military cloth, hessians, sacks for 
grain, grey cloth, and oilcloth. The writer offers 
several suggestions, however, to British traders. 
He insists first of all upon the advantage of em- 
ploying commercial* travellers. Travellers visiting 
the capital might profitably include Adrianople 
in their tour. The Consul also remarks upon the im- 
portance of offering terms of payment similar to those 
of foreign firms, and advises advertisement by pic- 
torial means. He concludes by reminding traders that 
Adrianople is still very poor, and that only the 


cheapest articles are required. 


Amsterdam Diamond Industry.—Conditions in the 
diamond industry, writes an Amsterdam  corre- 
spondent, continue satisfactory, although a slight fall- 
ing off in activity has been perceptible quite recently. 
It is reported, too, that the Diamond Syndicate is 
again adopting a more reserved attitude in the matter 
of sales, so that brokers experience greater difficulty 
in obtaining the goods required by their clients. The 
number of unemployed in this industry in Amsterdam 
amounted for the week ending April 17th to 467 on a 
total number of union workmen of 8,200 (out of about 
9,000), as against 428 the week previously and 5,200 
(about) at the end of March last year. An important 
decision was taken this week by. the workmen’s union, 
a very powerful and ably managed organisation, when 
they notified the Union of Masters of their intention 
to terminate the agreement concluded in 1904 for a 
period of five years dealing with the admission of ap- 
prentices. This arrangement, which. was hailed with 
great satisfaction at the time, after a lock-out that 
had lasted nearly four months, was in effect a compro- 
mise between the workmen’s demand for absolute pro- 
hibition of the admission of new apprentices (a prohibi- 
tion which they had already enforced for some years) 
and the wishes of the masters. Under this agreement 
a Commission was appointed which last year had to 
decide on the number of apprentices to be initiated 
into the secrets of the craft, from which decision 
either party could appeal to an arbitrator jointly nomi- 
nated. It was stipulated, moreover, that the employers 
would be entitled to elect 150 apprentices to be divided 
over the whole of the five years at the discretion of the 
Commission. The obvious purpose of this compact was 
to prevent an over-supply of labour from which the 
industry had previously suffered, and the maintenance 
of a higher standard of efficiency. It is now contended 
by the union that notwithstanding these provisions a 
considerable number of clandestine apprentices have 
been tolerated, and it is with a view to this circum- 
stance, and in order ‘to have a free hand in eventual 
negotiations, that the workmen’s union have taken the } 
step above referred to. One needs to be conversant 
with conditions prevailing in ‘this industry to fully 
understand the tyranny exercised by the trade union. 
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To the uninitiated it must excite surprise th: 

ployers submit to restrictions of this nature "m 
ever, they are practically at the mercy of thei, na 
men, for any disturbance of the friendly relation a 
the union might easily lead to a diversion of the — 
to their Antwerp competitors. On the othe; han en 
fact that in the latter city on an aggregate numb _ 
5,000 workmen there are reported to be 600 clandestin 
apprentices renders the restrictive demands oj = 
union in a way still more onerous to employers here 


* . re, in 
view of the greater freedom enjoyed by their riy 7 


als, 


| 





Naval Economy.—On Wednesday, May oth, 4 
First Lord of the Admiralty gave the financia] hietend 
of H.M.S. ‘* Gladiator '’ which sank, it will be remem, 
bered, after colliding with the liner ‘‘St Paul’: “The 
original cost of the ‘ Gladiator ’ was £287,604 ; the eos: 
of salving her was approximately 450,500. She was| 
sold for £15,125.’’ It will be seen that the *'Gladiator” 
was raised at a cost to the taxpayers of £0,000 jy 
order to be sold on their behalf for £15,000. This js 
but a small affair to a department which deals jp 
millions ; but it may perhaps serve to indicate the 
possibility that the Economist has not been far wrong 
about naval expenditure. The amount spent by the 
country is not merely adequate but altogether exces. 
sive and exorbitant; but for the last ten years the 
department has been conducted on the most extravya- 
gant lines. We believe there is a general feeling 
among those connected with the Admiralty that the 
money contributed by Parliament for naval purposes| 
is not being providently spent, and although naval 
officials cannot be expected to support us in our de. 
mand for retrenchment, many of them will admit that 
the criticisms and suggestions made in our recent 
Supplement ought to have been taken into account by} 
the Government before it imposed the recent naval] 
Estimates upon the House of Commons. We notice 
that Mr McKenna, in replying to the deputation which| 
visited him on the subject of the Tyne could not pro-| 
duce a single reason why the Admiralty has oreferred| 
to spend five or six millions at Rosyth rather than 
£250,000, or half a million, on the Tyne. 








The Meat Supply of the United Kingdom.—<A paper 
on this subject was read on Tuesday last by Mr R. H.| 
Hooker, containing a mass of statistics relating to the| 
numbers of the different classes of live stock in the} 
several countries of the ‘‘ meat trade world,’’ with in-| 
creases or decreases since 1880 or thereabouts, and] 
home production, imports and prices. The total figures} 
for live stock for 1907-8 in millions are 269.4 cattle, 
against 192 for 1880; 449.7 sheep, against 452.1)] 
and 137.6 pigs, against 98.6. The population of the} 
same portion of the world is put at 572.7 millions for] 
about 1907-8, as compared with 411,1 millions for} 
about 1880. The estimated home production of mea'| 
of all kinds in the United Kingdom for 1907-5 's 
25,313,620 cwts, as compared with 22,649,650 cwts for 
1890-1; while the imports have increased from 
14,162,000 ewts in 1890 to 21,621,000 cwts in 190%. 
In 1877 they were only 5,888,000 ewts. The propor} 
tion of meat of home production to the total supply 
in the United Kingdom is estimated to have fallen !rom 
63.5 in 1890-1 to 54 per cent. in 1907-8. The prices 
of beef show a fall since the seventies and the hrst 
half of the eighties, but an advance since 1885, com- 
paring those of that year with those of 1907 and 190 
Mutton prices also have fallen since 1884, but hav 
fluctuated without any permanent rise or fall subse- 
quently. Prices of pigs’ meat of various kinds - 
been too irregular for a summarised comparisen. a 
sources of our future over-sea meat supply, Mr Hoo 4 
thinks, are problematical. The surplus of the Unit 
States, he believes, has about reached its maximum 
and will soom decline, leaving our increasing nal 
to be met mainly by the Southern Hemisphere, Tea 
Canada may be expected to develop her cattle '» aa 
greatly ‘in her vast North-Western prairies. A que: 









demand | 


M: 
ae 
tional 
I jive SI 
fuctu 
} there 
|, Russ! 
exam 

future 


The 
pose 4 
tion b 
introc 
Talbo 
Avebt 
jit 1s | 
| owls, 
| pigeo 
| lyre b 
turers 
{ strikit 











It is 
three 
pound 
exclusi 
| affect 
Bill 18 
| the 1m 


| skins 





| birds ¢ 
the Ci 
doubte 
—prot 
| South 
| The 
| effect 
I long 
| if the 
} 
have 
) natur. 
! impo 
} impor 
i and t: 
I the v 
i about 
j is res 





| The 
| Amer 
i the di 
| a free 
1 13,50 
| ances 
} requii 
i last y 
}isap 
j ally r 
| per p 
| to th 

few v 

probe 

night 

yield 


Pas 
turn 
senge 
out © 
agair 

| enter 
j 34,96 
outg 
forei 
and . 
12,8; 
Varic 
outg 
} but ; 
| Ry 
Briti 






vay 22, 1909.) 












surmis 
7 able surt 7 ‘ 
ct ‘rock {or meat in! Australasiaymay be expected to 
bce 


ate rather than increase. . On the other hand, 
j fuctua' scope for great development in South America. 
atte Asia and South Africa are mentioned as 
Russian Oe at 3 i 
{ smal of untapped sources of our meat supply in the 


fyture- 
































The London. Feather Market.—A Bill for the pur- 
~ of protecting a number of rare birds from destruc- 
es rohibiting the sale of their feathers has been 
F duced into the House of Commons _by Messrs 
a t. Butcher, Lehmann, and others. Unlike Lord 
ee Bill of last year, it schedules the birds which 
Ave designed to protect—birds of paradise, herons, 
jt is ‘tices: and spoonbills, storks, chatterers, crowned 
een “the argus and Impeyan pheasants, trogons, 
! S  hirds terns, and rheas. But a number of manufac- 
oe aad firms interested have just issued a very 
1 king manifesto, in the course of which they say :— 


it is estimated that the total imports of all feathers exceed 
million pounds sterling, of which at,least one million 
re goods which the Bill proposes to prohibit. i The 
vdmsion of such a value from our imports would seriously 
fect the wages bill. Although ‘the declared object of the 
i js the preservation of rare birds, the obvious intention of 
er tee is the total prohibition of the importation of the 
sins and plumages of all wild birds for trade purposes. Lon- 
don is the recognised market of the world for raw goods, and 
it can clearly be foreseen that if the market for the prohibited 
| birds and plumages. is—as it certainly would be—transferred to 
the Continent, then the market for ostrich feathers would un- 
doubtedly also go into the hands of the Continental importers 
_probably Hamburg—where there is already a large trade from 
South American ports and the Cape. 
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I The proposed legislation, they argue, will have no 
i eflect in the countries where the birds are captured so 
| long as other markets are open to receive them. But 
| | if the prohibition of one of our smaller imports is to 
Ihave such disastrous effects, the Free-trader very 
: | naturally wonders what would happen were our whole 
| import trade to be subjected to preferential restrictions 
fe and tariffs. No, ‘* London is the recognised market of 
ithe world for raw goods,’’ and, whatever our views 
| about birds, we had better recognise that if an import 
| is restricted an industry must suffer. 
{ 





| The Cotton Crop.—It looks as if the current crop of 
| American cotton will turn out to be a record yield, for 
| the daily receipts at the United States ports continue on 
|afree scale. The trade has reckoned on an output of 
| 13,500,000 bales, but it is likely, from present appear- 
| ances, that 13,750,000 bales will be available for the 
) requirements of the world. This means an increase on 
| last year of more than 2,000,000 bales. Though there 
| isa promise of an abundant supply, prices have gradu- 
| ally risen since March to the extent of about one penny 
| per pound. The season will’ end on August 31st. As 
{© the growing plant, the prospects are better than a 
few weeks ago, but it'is too soon to say much as to the 
probable growth. The Egyptian crop is about a fort- 
night or so earlier’ than. in 1908, but here, also, the 
yield is uncertain. 





Passenger Movements in 1909.—From an official re 
turn just issued we find that the total number of pas- 
sengers who had left the United Kingdom for places 
out of Europe by March 31st this year was 83,661, as 
against 70,436 last year, while the number who had 
entered from: places other than European ports was 
34,903, a decrease of 38,468 from last year. Of the 
outgoing passengers, 48,876, or over half, went to 
reign countries, an‘iricrease of 10,578 over last year, 
: and of the passengers entering ‘the United Kingdom 
2,820, compared with -19,182: last year; came from 
Various parts of\the British Empire. Most of the 
im) ““'Soing passengers’ went: to: America, 43,906 going to 
im the United States and:17,441. to British North America, 
jy) tat the same time the largest portion of our: incom- 
ig Passengers came from America, 4,656 coming from 
British: North América, a’ decrease of 5,719 from last 
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the United States, which shows 
» fall of no less than 325555 from the previous year. 

hese figures show’ strikingly how the spending power 
of the American public has been reduced by the recent 
industrial depression. . 








———<—$ 


The National Debt.—Another return [Cd. 4,657] 
relating to the National Debt has just been issued 
showing that the gross liabilities of the State, including 
Treasury bills temporarily paid off, amounted on March 
31, 1908, to £762,326,051, and on March 31, 1909, to 
4:754,121,309. There was, therefore, a net decrease 
during the last financial year of 48,204,742. The re- 
ductions consisted of :—Funded debt, £3,769,933 ; 
terminable annuities, 41,398,238 ; and unfunded debt, 
43,619,797. But there was an increase under other 
capital liabilities of £583,226. It may be noted that 
land tax redemption goes to the discharge of debt. 





Yield of New Taxes.-—_The following statement has 
been issued by the Treasury giving the estimated yield 
of the new taxation proposed in the Budget, so far as 


the financial prophets in the department are willing to 
risk their reputation :— 


| 1909-10. | 1910-21. |Ultim’t'ly. 











1. Customs :— ae £ £ 
fyerie Increase of 33 9d a gallon ......,... 400,000 ° \ . 
Motor Spirit.—3d a gallon .................. 340,000 | +375.000 | 4375,000 
Tobacco.—Increase of 8d per lb ............ 1,900,000 | 2,250,000 | 2,250,000 

MN Lhehities nbs sGteimitscexveded dons 

2. Excise :— Sena Seamer ee sane aed 
Spirits.—Increase of 3s 94a gallon .......... 1,200,000 ” . 
Increase of motor car licences .............. 260,000  +260,000 +260,000 
Increase of liquor licence duties ....... e++.~| 2,600,000 _« 

UUs MabNES obi chdb vale es sdadeeee<obevcc 4,060, | 

3. Estate, &c., Duties :— feoieee —_——— - 
Increase of Estate Duty seale................ 2,550,000 | 4,200,000 4,400,000 
Increase of Settlement. Estate Duty from 1] 

BOT HIMIN S Siavicciencccccodessss: osbaces |  §0,000 | 375,000 500,000 
Amendment of law in connection with } 

powers of disposition ..............e0e-cces | 250,000 | 375,000 375,000 
Revision of Legacy and Succession Duties . ae | 1,370,000 2,150,000 


Total,..... teewceee 0000s corveeesecceses 2 } 6,320,000 | 7,425,000 
4. Stamp Duties :— ee ee 


Increased Duties on :— { 


Conveyances and Leases ...........s00:- | 375,000 850,000 | 850,000 
Bearer Securities......... : | 350,000 | 350,000 | 350,000 
Contract Notes.,.......... 125,000 25C,000 250,000 








Teles» incce ce seas nisisgel dea ctaaaiis ++| 650,000 | 1,450,000 | - 1,450,000 
5. Income Tax :— | 


Increase of 1s rate to ls 2d, except in respect! { 
of cogent incomes between £2,000 and 
£ 


ebaNGdeMeddaceevcarscesésncscssasics | 3,600,000 4,540,000 | 4,640,000 
Deduct—Abatement. of £10 for each child 


under 16 in respect of incomes up to £500... 600,000 | 640,000 640,000 





Abolition of exemptions and abatement as| 3,000,C00 ; 3,900,000 | 4,000,000 
regards non-residents in the United 





SOIR Litainn oc Aesitidcnt ctabbaisin vance =aat -- | 150,000 . 220,000 
Super-tax on incomes over £5,000—6d in the i 
£ upon amount in excess of £3,000 ........ 500,000 | 2,260,009 | 2,500,000 
i eid ciccdihaduaiipel iialacerkiaeersd 
OEE: Kocnkaceeta Rakdvdicetns+edegurdinems | 3,500,000 | 6,300,000 | 6,720,000 
6. Land Value Duties :— : i—_—_— $$ 
Increment Duty of 20 per cent. on increase of, \ 
VOR carne vecesepisbasesnncasecensecesaal  * WNT : ? 
Duty of 4d in the £ on Capital Value of Unde- 
velo Land and Ungotten Minerals ....| 350,000 | t | 3 
Reversion Duty of 10 per cent. on benefit 
accruing from termination of lease....... at 000 | $304 ; 
DRONE 6 icin sis ssacindnans cones seese-«} 500,000 | 
Grand Total .......+.+2-+-+-+-..++-+++/14,200,000 |$16,955,000 $18,480,000 


* No reliable estimate can be given until experience of the working of th® 
new duties is available. 

+ These estimates are based on the estimated yield in 1909-10, with allowance 
(where necessary) for the faet that the new rates will be in force for the whole 
of the year, but no allowance has been made for the probable growth in the 
number of cars. j 

t There will be a progressive increase in the yield of these duties in 1910-11 
and future years, but definite figures cannot be given until some progress has 
been made with the work of valuation. ; 

§ Exclusive of Spirits, Liquor Licences, and Land Value Duties. 


Crisis in the South Wales Coal Trade.—As we go to 
press we-learn that a critical situation has arisen in the 
South Wales coal trade. A meeting of the Conciliation 
Board washeld yesterday at Cardifftoconsider the Miners’ 
Eight Hours’ Act. in relation to: present working and 
wages conditions. The members failed to agree, and 
an intimation was given to the miners’ representatives 
that on June ist. notices would be served terminating 
existing contracts. at the end of the month. Negotia- 


tions, however,are not yet, broken off, and though the |} 


present situation is grave a stoppage may yet be averted. 
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WE have received, too late for publication, a long 
and influential list of additional names, which have 
been appended to the memorial that was sent by City 
bankers and merchants to the Prime Minister, and 
published in our last issue. 








Tue following changes of management and direc- 
torate are announced :—The directors of the Amazon 
Steam Navigation Company have received with much 
regret news of the death, in Paris, on the 17th inst., 
of their colleague, Mr Adolph Klingelhoefer, who had 
been a valued member of the board for 22 years. Mr 
W. Harris has been elected chairman for the ensuing 
year of the Law Guarantee, Trust, and Accident 
Society, Limited, in succession to Mr E. F. Turner, 
who assumes the vice-chairmanship. 








Foreign & Colonial Correspondence. 





GERMAN FINANCE—TAXATION OF UNEARNED 
INCREMENT. 


(FROM OUR OWN CORRESPONDENT.) 
Beruin, May 109. 


Tue Reichstag yesterday took a recess until June 15, 
in order to give the Tax Reform Committee further 
time to reach an agreement on the measures before it, 
and to give the Imperial Government time in which to 
prepare Bills for new taxes in place of the rejected 
taxes on electricity, gas, advertisements, and still wines. 
Meanwhile the outlook for a solution of the financial 
problem satisfactory to the Government has hardly 
improved since a week ago. The tension between the 
Conservative and the Liberal parties in the Committee 
reached such a serious point last week that the chair- 
man of the Committee, who is a National Liberal, re- 
signed his position owing to the fact that the Conser- 
vatives joined the Clericals to force a vote which was 
manifestly contrary to the rules of procedure. 
Although the Conservatives this week admitted that 
they were in the wrong, and asked the National Liberal 
chairman to permit himself to be re-elected, he refused, 
and the National Liberals and Radicals declined to pre- 
sent another candidate for the vacant position. 

It is thus evident that the Liberal and Conservative 
sides in the Committee are quite losing touch with 
each other, and the Conservatives are drawing nearer 
to their former friends, the Clericals. The Imperial 
party, or Free Conservatives, are trying to play a con- 
ciliatory réle ; they have been holding conferences with 
the National Liberals and Radicals with the hope of 
still devising some means of restoring the Government 
bloc to life. How that is possible, in view of the atti- 
tude of the German Conservatives in the matter of the 
death duties, is by no means apparent. 

The Chancellor has gone to Wiesbaden to report to 
the Emperor on the situation ; but before he left Berlin 
he caused it to be announced through the semi-official 
newspapers that he did not regard the present situation 
of affairs in the Committee as calling for any immediate 
decision on the part of the Government. His position 
is that he can act only after it has been seen that the 
Reichstag refuses to accept the extension of the death 
duties, to which he has committed himself. As the 
Reichstag has now gone home for four weeks, no solu- 
tion of the present uncertainties is to be expected dur- 
ing that time. 

How the Government will utilise its breathing in- 
terval is not yet clear; but it is pretty well understood 
that it will, upon the reassembling of the Reichstag, 
bring in Bills to increase. the import duty upon 
coffee, and to place a tax upon matches, as partial sub- 
stitutes for the taxes already rejected by the Com- 
mittee. It had under discussion yesterday a fresh 
proposal of the Government to revise and extend the 
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taxes on railway tickets, the complete +s 
which had been contemplated in the Gonlitio 
original scheme of financial reform. The existin, 
adopted about three years ago, taxes tickets 
first, second, and third classes, according to 
ated scale, under which the higher classes pay 
tax than the lower. Now the Government 
that the tax be extended also to the fourth ¢ 
that the rate paid shall be uniformly 33 per ce 

price of tickets. This change would not only ex; 
the tax to the working classes, but would materia 
reduce the rate now paid by first and second class . : 
vellers. Thus the tendency crops out at this point a 
to carry through this tax reform by increasing th. 
burdens of the poorer classes out of proportion to tho s 
of the rich. It is uncertain what will be the tine of 
the ticket tax. Yesterday the National Liberals fe 
nounced that they were unanimously opposed to jp. 
cluding the fourth class under the tax, and the Radical 
and Poles declared their opposition to it, while even 
the Conservatives considered it best to abolish the tay 
altogether, as had been originally intended, since it 
brought in only a small revenue. | 
Yesterday the Conservatives came forward with ,| 
new bunch of taxes to take the place of the death 
duties. They laid before the committee a scheme pro. 
posing a special quotation tax to be collected yearly 
upon all securities listed on the stock exchanges. with, 
the exception of the loans of the Empire and the Ger.| 
man States. The tax ranges from 1 to 4 per thousand, || 
The proposal also includes the unearned increment tay 
on securities as well as land. These taxes on secur. | 
ties are in addition to the existing stamp upon new | 
| 
} 


of 
Ment’s 
§ duty, 
Of the 
4 gradu. 
a heavier 
PCOposes 
lass, and 
Nt. Of the 








' 


issues and sales of them. It is in this direction that |! 
the Conservatives hope to find the revenue to fill the| 
gap caused by the rejection of the death duties. Mobile | 
capital must bear the entire burden of the so-called 
tax upon the wealthy, while the owners of agricultural 
lands would come off almost scot free. 

The present situation has been rendered more com-| 
plicated and difficult by the lack of energy and a united || 
purpose upon the part of the Government. While | 
Prince Biilow has been reiterating his purpose to ac- | 
cept no compromise that may be arranged between the || 
Clericals and the Conservatives, and to carry through | 
the tax reform with his bloc, the Secretary of the|| 
Treasury, it is said in many quarters, has_pursued| 
quite other paths. He is represented as trying to get | 
his measure passed ‘‘ by varying majorities,’’ as the 
phrase goes; in other words, to induce the Clericals | 
to assist the Conservatives in carrying such Bills as 
might be rejected by the Liberals and Radicals. In 
view of his course in this regard, it begins to be said 
in the newspapers that the Chancellor will probably 
have to force him to resign. Such a result would 
necessarily still further complicate matters, and would 
probably make it necessary to carry over the whole 
plan of financial legislation to next fall. 

The difficulties of the Government are apparently 








growing greater, and the final outcome is still a matter | 


of the greatest uncertainty—if, indeed, there be any 





outcome. The proposal of the Government to raise 


425,000,000 by new taxation means an attempt to} 


take one-eighth of the annual savings of the people at 
one blow for public purposes, in addition to the exist- 
ing taxes; and strong opposition was sure to arise 
from such a sharp cut into the nation’s resources. 
The Government has got itself into an apparently hope- 
less position in following out its helter-skelter pro 
gramme of first spending its money and then trying to 
get its taxes. 

The position of the German coal market is very un- 
satisfactory. Although the prices of. coal were '© 
duced at the beginning of April, the demand for coal 
has not only not improved, but the syndicate is meet 
ing with increasing difficulties in selling its product. 
The export business has been increased by sharp price 
cutting in neutral markets, but sales abroad, too, are 
growing more difficult, while English coal has been 
latterly coming into Southern Germany by way of the 
Rhine in.greater quantities than hitherto. _ The coke 
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market is in a still worse position than that of coal. 
Coke is accumulating at all the ovens, and the total 
stocks on hand are now estimated at 5,000,000 to 
6,000,000 ‘tons. The coal companies not connected 
with iron works are bearing the brunt of the trade de- 
ression. While the great steel companies are keeping 
their furnaces running at their normal capacity, and 
are therefore producing coal and coke accordingly, the 
collieries operated apart from steel mills have been 
compelled to reduce their production, or to store it. 
The returns from the labour market for April show 
|| a considerable improvement over those for March. 
While the previous month had shown 165.5 applicants 
| for every 100 vacant positions, the number of appli- 
| cants in April sank to 147.4 The number of applicants 
was about 45 more per 100 in February than for the 
| like month of 1908 ; but the excess dropped in April to 
|| only 7 per 100. These figures are regarded as proving 
that a considerable, and probably a permanent, change 
|| for the better has occurred in the labour market. 
| The International Union for Sugar Statistics pub- 
|| lishes a report showing a gain of 2.79 per cent. in the 
| acreage of beets planted this year over 1908. 
| Germany’s foreign trade for April registered a gain, 
| both in exports and imports. Imports amounted to 
| «008,000 tons, against 4,880,000 tons in 1908 ; while 


| exports rose from 3,380,000 tons to 3,786,000 tons. 
i| exp Je _ 


















sale dismissal of postmen and telegraphists by the 
Government checked the agitation athe other public 
Services. Danger is past for the present, but the con- 
flict and the defeat of the syndicates have left a feeling 
of soreness among the working-classes that will not be 
soon allayed. At the same time employers of labour 
have taken courage to resist exaggerated demands put 
forward by their workers. A notable example has been 
given by the Transatlantic Steamship Company. The 
crews of four vessels at Saint Nazaire struck work a 
week back, and the company simply paid them off, 
has laid up the steamers, and does not undertake to take 
back all the men should they wish to return. At the 
annual meeting of shareholders held this week the 
chairman, M. Charles-Roux, made some very pointed 
remarks on the official toleration displayed by the 
authorities im labour disputes, especially in the appli- 
cation of the maritime inscription law in the frequent 
strikes of seamen. The law was applied severely 
against owners, but was ignored in dealing with the 
obligations imposed on the crews in exchange for the 
advantages they derived from it. The law should be 
either upheld or abolished. In the latter case owners 
would be placed in the situation of other employers, and 
be relieved of the liabilities created by the inscription 
and be able to contract freely with their crews. The 
Transatlantic Company has now decided on removing 
the heads of its European lines to some other French 
port than St Nazaire. 

Ministers and Deputies appear to be in no haste to 
bring on the Parliamentary discussion of the Tariff 
Revision Bill. On March 12th last the Chamber fixed 
irrevocably the date of Monday, May 17th, for the 
opening of the debate. The day has come and passed, 
and the Bill has now disappeared altogether from the 
order of the day of the Chamber. On Friday last 
that body had before it a law for a reform of the 
military tribunals. The discussion was not ended on 
that day; it might have been terminated by holding 
a sitting on the Saturday, but the Chamber does not 
usually meet on that day, and proposed that-the debate 
should be continued on the Monday, the day already 
reserved for the Tariff Bill. The reporter on the 
Tariff Committee protested, but on a division was 
beaten by a majority of 330 to 190. A breach being 
made in the established order of the day, a number of 
other measures were added to follow, exclusive of the 
tariff revision, which has been abandoned for the pre- 
sent. The evident intention of the Chamber is not to 
come to any decision on the tariff changes until the 
United States Government has passed its new tariff 
law, so that reprisals may be made should the Ameri- 
can duties fall too heavily on importations from 
France. The United States Government has already 
notified to France its intention to terminate the exist- 
ing commercial arrangements between the two coun- 
tries, and the French Minister of Commerce, M. 
Cruppi, took advantage of an interview granted to a 
journalist at the end of last week to expound the griev- 
ances that would result from the adoption of the new 
American tariff. According to the Minister, France 
acts most generously towards the United States, as of 
670 millions of importations into France in 1907, 445 
millions were admitted duty free. To that argument the 
United States will probably reply that of those untaxed 
445 millions, 408 consisted of cotton and copper, which 
France does not produce and cannot dispense with, 
while the French exports to the United States consist 
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FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, May 20. 


Tus being Ascension Day, a general holiday, the 
Bourse and other public offices are closed, and the 
Bank of France returns will only be issued to-morrow. 
It will probably show a further increase in the gold 
| reserve from arrivals, principally from the United 
'| States, reported to amount to not less than £400,000, 
| with some small consignments from London. The 
'| exchange is firmer at 25f 16c ; private discount, 14 to 
| 14. The market has become firm on the subsidence 
| of the labour agitation. Rentes have advanced, and 
| Russian issues mark an appreciable recovery, the new 
44 per cents. gaining 14 on the week at 96f gc. Suez 
|| Canal shares have further risen 6of in anticipation of 
| the conclusion of an arrangement with the Egyptian 
|| Government for an extension of the concession, as I 
|| mentioned last week. With the exception of the 
| Messageries Maritimes, which was again unable to 
pay a dividend for the year, navigation and ship- 
building companies are in a period of prosperity. The 
Transatlantic, which from 1go1 to 1903 was worked 
at a loss, and in 1904 had to write off seven-tenths of 
its capital and issue priority shares, is flourishing 
under its new management. At the annual meeting held 
this week a dividend of 12f, or 8 per cent., was again 
declared on its shares of 150f, both ordinary and 
priority. It added last year to its fleet two large mail 
steamers and nine cargo boats, and has now afloat 
70 vessels, of an aggregate of 269,096 tons. It was 
explained at the meeting that this more favourable 
situation was due to the company not now seeking 
| for postal contracts, and applying itself to the trans- 
port of passengers and merchandise. Ten years back, 
of the 1,804,452 nautical miles run by its steamers, all 
but 422,127, or 234 per cent., were on subventioned 
lines. In 1908 the proportion of free services was 
#82 = cent., Or 1,093,504 miles, in a total of 
513,7 . 

The strike of postmen and telegraphists has virtually 
aoe to an end. The attempts of the General Labour 
ederation to organise a suspension of work by mem- 
— of all the trades unions appears to be doomed to 
ae im spite of the efforts of the leaders to call out 
d men. The railway employees refused to move, the 
‘ctricians remained deaf even to the appeals of M. 
ateau, and the only response to the summons for a 
general strike on Tuesday was from some bodies of 
‘vvies and ‘men: in the building trades. ‘The whole- 
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the total amounting to 400 millions. 
The Suez Canal Company will propose at their 


117f 1a4c ;- founders’ shares, 66f, 50c. mou: 
are substantially the same as for 1907, only differing 
by. aifew centimes in the reductions for taxes. 











An abstract of the Customs tables for the first four. 
months of the year shows that'the recovery in French | 
foreign trade continues, the increase in the impdrta- i 


mainly of wines and what are called articles de luxe, 


annual meeting of shareholders on June 7th to com- 
plete their dividends for 1908 as follows, net of 
taxes :—Ordinary shares, 141f; redeemed shares, } 
The amounts |} 
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to be satisfactory. Though, however, the Governor has 
agreed to terms, it is by no means certain that the 
Legislature will sanction them. Another item interest- 


ing to business men having commercial relations with 
| this country relates to the construction of a telegraphic 


cable between Argentina and Europe, according to the 
plan presented by Mr Oldham (manager of the River 
Plate Telegraph Company), on behalf of the companies 
which he represents, to the Argentine Government. 
This scheme, formulated with the assistance of the 
Postmaster-General, has been approved by the Minister 


of the Interior. 


It has been announced here that the Pacific Railway 


| Company will ‘expend about $20,000,000 m/n 


($8,800,000 gold) in the execution of irrigation and 
drainage works in the province of Mendoza, where it is 
estimated that one-half of the water of the rivers. is 
wasted. This must be part ofa scheme:for the colonisa- 
tion-of the land, of which a large: area now desert could 
be-made fertile, and, of course, the principal object: in 


|| view is to increase the traffic of the’ Pacific and Great 


Western Railways. 
A company has been formed for the purchase from a 
Chilian company of .35,000 hectares of land in the 





— 
} 
= : -- a 
tions of raw materials being especially marked. The | province of. Mendoza, onthe | River Atuel; gon) i. 
‘results were as follow :— hectares would.be amply watered. It js intended \ - 
s Imports. exploit the land by. planting vineyards, olive tree. | as 
ay ro neeneees other fruit trees,,and by, growing alfalfa and inl ‘ 
a : 9.797,160 =~ 2,174,800 Among the directors are) Mr.S. H, Pearson (President) | ‘en 
nie oe 57,339,880 .... 65,294,480 .... + 7.954600 and Dr Rieardo Aldao. ;Mr Peter Christopherson, who I eal 
. Manufactures ..,....... 15,633,560 .... 15,253,960 .... —  %y has. recently. given up his steamship agencies, is to be a 
Totale:..s.00006 .e« 84,905,200 ... 90,589,600 .... + 5684400 | the nang ae director, omens any, remuneration, ie| oo. 
Exports, : ‘is ‘state t an agreement has been made with 4, 
1908, 1909, "Decrease. Great , Western. mere: romney for the amd val 
Ss 9,246,960 790,200 four stations on the property when the line from ¢. : 
ie eee as seneso nett ETO 2. + 2952080 Rafael to Bahia Blanca is constructed. 7 Pr 
Leal penecleczsccccsns RYIRMD Joes DOM) f.. 90680 It was announced recently that petroleum had heey eo 
Motels. ....ccevesses 68,735,840 .... 74065640 .... + 6119800 | found.ata great ~~ rs a and that the oj tins 
The post parcels in the exports comprised a sum of ating with much, ore and was of goed aul 
£306,480 against £579,500 on — : d the | Of coal (which has not yet been discovered of adequs oa 
Se Ren meee SOMES ENE ee ' uality) a constant supply of petroleum is an yroon | 
|| variations on the week :— es aan sosiemiee gent wid 
° a . se 
Par. t © f a fo A meeting, convoked by the British Chargé d’ Affaires | this 
‘Three per Cents, ...... 100... 97 725 .. 9755 + 0174) will be held in Prince George’s Hall to-morrow evening 43} 
Dank of Frese an 1000 “a Pr fh we : +e to consider in what manner the British subjects an¢ | frot 
eoend cote ae 1648 0 ..1,620 0 +28 0 |Anglo-Argentines in this Republic can testify thes 
Comptoir d’Escompte.. 500.. 716 0 .. 715 9 + 1 O | sympathy with the Argentines in their celebration 9 
t Lyonnais ...... 500 ..1217 0 ..1212 0 + 5 0 | the centenary of May 25, 1910, the day of the com. | 
ead al waite a se 2 “ome : z = ; mencement of the Revolution. It is hoped that a large 
Northern Railway .... 500 .. 1.750 0 °. 1740 0 + 10 0 | sum of money will be subscribed, so that, by the ere. 
Western Railway...... 500 .. 935° 0 .. 0 — 4 0 | tion of a monument or the creation of some public in. THE 
+ worn ao oa —a ; °° 7 : +17 © | stitution, a permanent ae og Pneoaay _ British = 
ae ee ** ia. friendship for Argentina, and this in a form that will do ae 
Southern Railways... (600 2:1250 0 271350 0... | honour to both nations. - 
emer gw ge Se poe ee = : oe bin . . . Another province is about to be ‘‘ oye The trea 
oe y . os * coalition established in power in the province of upo 
catia, ae ny aM : a. og ; - ; ; Corrientes by the National Government by a previous - 
Saragossa B eviées 500 a 408 0 ia 401 0 + 7 O | intervention has been dissolved, and the measures of tne 
Saragossa Bonds ...... 500... 39625 .. 39950 — 325 | violence adopted by one section ypger the “~ have = 
led to a decree for intervention, a relation of the Pre “ 
sident of the Republic having been appointed Inter. a 
ARGENTINA. ventor. The recent pre the ee. nm ve bet 
River Bermejo, which, in accordance with the Boundary ing 
ee ere Treaty between the Republics of Argentina and Pars g 
p P publics of Argentina and Para urg 
Buenos Ayres, April 15- | suay, will constitute the line of division between them, as i 
In consequence of the Easter holidays, which lasted | has induced the National Government to order im = 
four days in general (Thursday to Sunday), the banks, | portant works to be executed for rendering the river bal 
Bolsa, and Custom House not having been opened on | ®@vigable. : fig oa , 
; The work on the Cadillal dam, rear the city of rail 
Saturday, and were extended by many merchants and Tucuman, has been suspended, the Italian engineer, of 
others = Monday and Tuesday, there is a CCRIERY of Zino, brought out from Italy to construct the dam ae 7 
topics of public interest calling for note. One item of cording to a plan by Mr Wauters, having discovered éi 
news will give satisfaction to shareholders in the} that the rock upon which the retaining wall was to have * 
Cordoba and North-Western Railway Company, viz., | been erected is not, as a learned geologist of Cordoba for 
the arrangement made with the Governor of the Pro-| University had. certified, composed of ‘‘ unalterable’ Th 
vince for the settlement of the company’s claim in re-| porphyry ; therefore Mr Zino declares that the plan's the 
spect of the guaranteed interest. The details of the | impracticable. It seems that the Cordoba professor did pr 
arrangement have not been made public, but it is stated | not think it necessary to do more than examine the < 
that the representatives of the company consider them | surface of the rock. The National Government obtained 


the approval by Congress of a Bill for granting to the 
Province of Tucuman $2,500,000 towards the cost of ts 
this dam, and it actually advanced $200,000 on account! 
of the subvention. A short time ago the Provincial 
Government asked for the remainder to be paid, but, 
fortunately, the National Government refused to make 
any further advance until its engineers had examined 
and approved of the plans for the dam ; these, however, 
have never been presented. a cts 

The question whether or not the Argentine Gover 
ment shall construct the railway from the frontier at La 
Quiaca (the terminus of the Central Northern neles 
has not yet been settled. The question with the Repub * 
of Uruguay respecting jurisdiction in the waters of 
River Plate is also in statu quo, and there, apparen” 
the Argentine Minister for Foreign Affairs intends t a ! 
it shall remain, which is probably the wisest course t0 °°} 
adopted in the interest of both nations. ee 

The long drought came to an end on Monday nig | 
when abundant rain fell in. the Province of at 
Ayres generally, in the South of Cordoba, and in at 
Pampa and Rio Negro Territories. This 5 | 
occurred only just in time to prevent a serious 10%" | 
cattle and sheep from -want of pasture. | 
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The new high-level approach of the Pacific Railway | ten—some built for purely political reasons—there is a steady 
‘a Retiro Station was opened for general traffic. decrease in the cost of working, and an increase in revenue. 
a the cattle market yesterday there was a consider- The result is that only three of these branches now fail to . 
= fall in prices, © wing to a large supply and small | ©Y* working expenses. With reference to two of these 

a 


4. Still, some good Durham mixed-bred steers white elephants, the general manager remarks that ‘‘ the 
. . ’ 


thy an resent traffic dees not warrant a daily ic i 
01 i sed $97 m/n per head. The sheep market was firm, oe y service on either of 


ve | and $8.80 m/n per head was paid for mixed Lincoln Reverting now to the Transvaal-Mozambique agreement, 





ethers. The quantity of wool received by the Central | for some years past. the Natal railways have been carrying 
modate Market since July rst is 111,245 tons, of which | 4 steadily diminishing proportion of the highly profitable 
I g; remain unsold. Last year at the same date the | °°™Mercial seaborne traffic to the Transvaal, which has 
c been as steadily finding its way over the Delagoa Bay 


only 5 y . . . 
Cae ie ‘as 6,787 tons. Wheat has again ris “at at . : . 
n hand was 6,797 8 Sen in| route. This diversion of traffic is the direct consequence of 


stock 1 ats f sé b l x * 

price, sod the: queen TE eee $10.45 | the modus vivendi which Lord Milner arranged with the 

| min (18s 3d) per 100 kilos. ats are quoted at $5.65, Portuguese authorities in 1901. At that date, labour was 

linseed at S11, and maize (for May 25th) at $5.85. urgently wanted for the Transvaal mining industry, and 
National bonds and Cedulas remain firm: Credito | practically the only available source from which native 

| Argentine 5 per cent. internal bonds at 92.10, National | !abour could be drawn was the Portuguese territory of 

| Cedulas K at 89.70, and L at 98. The stock of gold in Mozambique, the rest. of South Africa being still dis- 











‘ 
te ; ": Be Se . te organised by the war. One provision of the modus 
nt | the Conversion Office ee $159,000,000, and] yeni under which the wiasaidlitees authorities engaged 
| several millions are reporte as aving been shipped for to supply labour to the Rand, was that the railway condi- 
s, | this port. Bank exchange is 474d, and commercial tions subsisting in Kruger’s time should be restored. The 
ig | 484d. The rate of discount for commercial bills is | broad effect of these conditions was to fix the goods rates 
“ ‘from 6 to 7 per cent. by the Delagoa route substantially lower than on any of the 
a British routes. The difference on the Delagoa Bay route, 
. as err with the Natal route, was, on certain descrip- 
of tions of trafic, as much as 15s per ton. Very soon after the 
Ns NATAL GOVERNMENT RAILWAYS. war, it began to be found that Pleas Bay was attracting 
oe | Durzan, April gth. the lion’s share of the Rand traffic. As far back as 1905, 
> ; the Natal Government and mercantile interests raised a 
tle Tue annual report, published this morning, upon the affairs | vigorous cry against this diversion of traffic, complaining 
sh of the Natal Government railways for 1908 is of exceptional that they were actually being treated worse by the Transvaal, . 
ip interest owing to circumstances that have developed within now a British Colony, than they were treated when it was a 
7 | the last few days in connection with the movement for the | Boer Republic. In 1905, when these protests first became 
union of the South African Colonies. The publication of the | pronounced, the proportion of the competitive traffic coming 
he treaty between the Transvaal and Mozambique has come | through Durban was over 36 per cent. of the total, and the 
of upon the local public like a bombshell, owing to the danger | proportion going through Delagoa Bay was 50 per cent. 
us with which the compact appears to threaten the interests of | In 1908, the Durban proportion had dropped to 23 per cent., Per 
of the two maritime States, and more especially of Natal. | and the Delagoa Bay proportion had risen to 63 per cent. 
* Unlike the Cape railways, those of i Natal have invariably | At each of these periods the balance of between 13 per cent, 
made a profit, though a small one, in each of the past four | and 14 per cent. went through the Cape ports. 
> or five years of mercantile depression. In 1908, the credit This diversion of railway traffic to Delagoa Bay has been a 
“ balance, after payment of working expenses, outlays on|a sore grievance in Natal. The feeling has not been so | { 
ne betterment, interest on capital, and contribution to sink-| acute in Cape Colony, because it was recognised that the #. 
ry ing fund, was not more than £/12,212. If, as is generally | greater distance.of the Cape ports from the Transvaal com- ¢: 
ae urged, the object of a State railway should be, not to act | petitive area, put them more or less out of the running. Of fe 
n, as a taxing machine, but simply to serve the public without | course, Delagoa Bay is considerably nearer than Durban; || ih 
+ causing loss to the Treasury, then that ideal has been as | but the Natal contention has been that, by means of superior 
7 nearly as possible realised, as also in 1907, when the credit | harbour and railway equipment, they could serve the interior 
. balance was only £,8,974. on at least as favourable:terms to the importers as Delagoa 
At the end of the year, the capital account of the Natal} Bay, if the artificial discrimination in rates were removed. 
of railways stood at £513,933,000, or almost exactly two-thirds | But, then, the Transvaal. Treasurer had a strong inducement 
, of the public debt of the Colony. The gross earnings | to prefer Delagoa Bay, because by the Portuguese route 
> amounted to 41,833,000 and the working expenditure to| there was a longer mileage within the Transvaal’s own terri- 
od 41,240,000. Compared with the previous year, this was | tory. oe 
* an increase of nearly £,5,000 in revenue, and a decrease of It was hoped in Natal that all this would be altered. as 
, £28,000 in working costs. The small surplus already men-| soon as the British Colonies became united, and that Dur- 
. tioned was, therefore, obtained by frugality in management. | ban would then become as much the port of the Transvaal 
The working expenditure amounted to 67.67 per cent. of | as it is now the port of Natal, for the two colonies would 
s the gross revenue in 1908, as against 69.01 per cent. for the | become part of one commonwealth. This view had been 
id preceding year, or a decrease of 1.34 per cent. These | eloquently presented by Lord Selborne at the beginning of 
he figures are eloquent of the care with which the administra-| the closer union movement. It was shown by a famous 
od tion has been conducted under Mr Edward R. Ross, the railway expert that it would pay the Union Government 
he general manager, and it has to be borne in mind that the } better to use Durban as the chief port of the Transvaal. 
of process of retrenchment was thought to have been carried | Those in Natal who favoured unification relied largely upon 
, 0 an extreme in previous years. the expectation that Durban would get what it regarded as 
- During the past year, the coal traffic sustained the marked | its own back again in this way, and that there would be 
al development which commenced in the middle of 1907, the} a great impetus to. industries and manufactures on the 
It, tonnage for 1908 being 1,572,000 tons, or an increase of | coast. The Transvaal-Mozambique agreement has upset 
ke 132,000 tons. There was a very decided increase in sugar | all these calculations, and has spread consternation amongst 
ed production, owing to a Jarger area being cultivated, and | the Natal unificationists. This result is not due merely to 4 
f, the tonnage handled by the railway. was 35.6 per cent. in| the fact that Delagoa Bay as a commercial gateway to the a 
excess of that for 1907. Apart, however, from sugar, the | Transvaal is not to be disrated, but is to get from 50 per : ) 
J agricultural development of the country has been retarded | cent. to 55 per cent. of the traffic guaranteed to it, while only a 
: by the continued spread of East Coast fever, with the accom- | 30 per cent. is allotted to Durban. The treaty contains pro- a 
. panying heavy less of cattle, restriction in movement of | visions which are construed as being fraught with grave i= 
y) oxen, and the consequent difficulty in-getting produce on to | danger to the local industries established in Natal—its coal : 
ic the railway. The . total goods and mineral traffic was | trade, its sugar trade, and its manufactures. The Trans- : 
he 2,676,000 tons, .as compared with 2,577,000, an inerease of | vaal enters into a definite enjoyment to cultivate an import 
v, 49,000 ons. On. the passenger side, the general manager | and export trade through Mozambique on a footing of 
ot hotes a growing tendency on the part of the travelling | absolute free trade between the two territories; and the 
ne | public, not only on the Natal railways, but also on other | policy of the Portuguese is to foster industries by means 
railways in South Africa, to transfer from first to second | of bonuses and other fiscal devices. The effect of this treaty, 
t class. On one or two. sections, a definite demand is arising | our leading business men declare, will be to bring ‘‘ absolute 


from the white population for third-class: fares, which have | disaster ’’ upon the trade and industries of Natal. Indigna- 
oT until recently been almost entirely restricted to coloured | tion meetings are being organised here. What cuts the people 
| people, The general manager regards the existence of three | of Natal most deeply is the feeling that they have: been 
| classes as a mistake, except on long distance journeys, and | duped. The obnoxious: treaty has apparently been negotiated | 
Suggests that one class for whites and one for coloured would | by the Transvaal at. this. juncture for the purpose of binding be} 
meet all practical requirements, the proponed union in advance—placing the Transvaal and : 
With regard to the small branch lines, of which there are! the Portuguese province of Mozambique “ on velvet, what- 
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ever happens, and depriving Natal of advantages which it 
holds that it ought to possess now, and which it thinks 
that it had an infinitely stronger right to anticipate under 
the proposed union régime. The treaty, in fact, is regarded 
as an unfriendly act in Natal, and the wound rankles all the 
more because of the effervescent talk of mutual trust and 
goodwill with which the speeches of Transvaal orators on 
the union question have been charged. Such is the position 
as it appears to-day. Whether a better aspect can be im- 
parted to it remains to be seen. The treaty is understood to 
be binding already, having received the signature of Lord 
Selborne as Imperial High Commissioner. If the case is 
really as we are reading it at the moment in Natal, the 
chances of South African union have become suddenly 
darkened. 








€etters to the Editor. 


TYNE AND ROSYTH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on the Tyne in your issue of 
May 8th you made a suggestion that the Government 
by spending £250,000 on deepening the Tyne would 
make it available for the entrance of crippled battle- 
ships at all states of the tide, and that at present any 
battleship which should from any cause become 
crippled on the East Coast of Britain would, except on 
very rare occasions, have to make for Chatham to get 
repaired. 

You also point out ‘that even should Rosyth ulti- 
mately fulfil all expectations of its usefulness, it cannot 
be ready for a number of years. Of this there can be no 
doubt. It seems also quite clear that it is a very un- 
safe position for our valuable fleet to be in not to be 
able to run any lame duck into a safe harbour for 
repair further North than Chatham. 

With your admirable desire for economy, which is 
no doubt shared by the present Government, might I 
point out that there is a large dock with good and safe 
approaches at present being constructed on the North 
side of the Forth in connection with the Methil Dock 
Works. 

As at present designed I believe it would not be 
available for men of war of the largest modern size, 
but with some slight alterations the plans could now be 
so altered as to admit of this being done. If, then, the 
Government are anxious to solve this difficulty on the 
cheapest and most expeditious lines, and they would 
confer with the North British: Railway Company, I 
have no doubt that some efficient and very economical 
method could be arranged by which the dock plans 
could be altered to suit the Government’s requirements 
upon a contribution very much less than the cost of one 
Dreadnought, and which might be the means of saving 
the lives of many Dreadnoughts and of increasing the 
efficiency of all the large vessels that might happen to 
be on the East Coast of our island. 

“sIf, however, this is to be done it should be done 
quickly, because at the present moment any alteration 
of plan could be effected at the least possible expense, 
which, of course, would not be the case at a later stage 
of the dock construction.—Yours truly, 

Cuas. Joun WIxson. 

Hawick, May 19th, 1909. 


THE CANADIAN LOAN AND SMALL BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—We are all so engrossed in our own Budget 
that it is pardonable if little attention is paid to the 
Budget statements in our colonies. There is one, 
however, which deserves more notice ‘than usual, and 
that is, the speech of Mr Fielding, the Canadian 
Minister of Finance, when he introduced his Budget 
on April 20th. He touched on a subject upon which 
much interest has been aroused, that I may be excused 


if I ask you to print this lengthy quotation :— 


Hon. gentlemen who have devoted attention to the con- 


‘dition of the public debt of France will know that:a large 


pert ‘of the French national debt is held by the Ficnch 
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people whe buy the bonds in very small sums. 

gested that an effort should be. made to reach th 
in England, and after careful consideration we 
conclusion that we might appeal to the small 
England. It’ was not that we expected thereby 
large sum of money, as it takes a great many s 
butions to cover a loan, and I have no doubt that if we h 

considered our own convenience only we might bane. ad 
as well without appealing to the small investor. yo ."* 


It Was sug. 
© same class 
came to the 
INVEStors jp 
to ret any 
mall contri. 


i My ides 
was that this plan had a value apart altogether {rom i 
mere getting of the money.. There are thousands of sen 
of small means in England who seldom or never jnye: " 


Canadian securities, and | thought it desirable tha: 
at we 
should reach these people, not merely to get money fx 
them, but to interest them in the affairs of Canada co 
thought that such a thing was most desirable, and ¢j 
fore, after very careful consideration, because it was some 
what of a departure from the established practice jy the 
English money market, we decided to issue this new * 
in bonds as low as S10 each. That experiment wos 
watched with a great deal of interest by the financial public 
and by the public generally. st 
Exchequer, Mr David Lloyd George, did us the great 
honour and great compliment of approving of the project 
and in order to show his approval he publicly subscribed fo; 
one of these modest 410 bonds in order to set a good 
example to the moderate class in England, and | wish here 
to thank Mr Lloyd George for that evidence of his goog 
will to Canada. He has been adversely criticised ; he has 
been told that he had better look after the finances of Eng. 
land and leave other people to look after the finances of 
Canada. I hope he may have success in looking after the 
finances of England; I know that in the step he took he 
meant to pay a compliment to the Dominion of Canada, and 
I avail myself of this opportunity to express my apprecia. 
tion of it. Well, the financial journals of England gave this 
their hearty approval, and the greatest of them all, the 
London Economist, gave us the most cordial commendation 
and expressed the hope that the British Government would 
follow our example. I may say also that others than the 
financial publications in England commended our course 
in this respect. We hope and believe that the experiment 


here. 


will be of value to us, not because of the amount of money 


it produced, but because of the interest which it has aroused 
amongst the smaller investors. We had no less than 603 
applications from persons who subscribed for £;90 or less, 
so that we had quite a large number of applicants, although 
the total value of their subscriptions was not very great. 
We could have got the money just as easily by going to one 
big broker and inducing him to subscribe to the loan, but in 
view of the experience of France in such matters, and in 
view of the interest which was being manifested by thought. 
ful men in England in this question, we deemed it well to 
make the experiment of trying to interest the men of small 
means throughout the United Kingdom in the securities of 
Canada, and I believe we have succeeded. 

Mr. Foster. What is the comparison in cost between the 
two methods ? 

Mr. Fielding. It really makes very little difference; 
is a mere question of the clerical labour and the printing. 
It is no doubt somewhat troublesome to the gentlemen who 
are employed in the office of our financial agents in London, 
but besides the greater volume of clerical work and the 
printing there is no increased cost. I am hopeful that when 
we have occasion to go again on the money market, we will 
have these same people and others interested in our loans, 
and not only interested in our loans but interested in any- 
thing that concerns the welfare of Canada. 


Mr Fielding lays great stress upon Mr Lloyd 
George’s approval, which encourages the belief that 
Mr George will issue the next block of Irish Land 
stock in small bonds.—yYours truly, 

SMALL INVESTOR. 

London, May roth. 


FARMING IN CANADA. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Having read the two articles on Canada in the 
Economist of March 20th, and recognising the latter por 
tion as part of my “‘ conversation ” with a friend, I feel more 
or ese bound to correct the misunderstanding es 
created; and more especially so, as “‘ pr tive ’’ experi 
ences in the wilds far North and ‘out ef civilisation differ 
very much from life on ranch or farm in N.W.T. or Mani- 
toba. This, no doubt, the “ on,” given the por 
would very soon proceed to discriminate. Therefore, | sha 
leave the wilds alone ; and shall confine this letter to — 
as a means of making money and a comfortable home, °° 
a gentlemen's sons, in either the N.W.-T. or Man 
t *, » iy ‘a, ee 


The British Chancellor of the || 
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To begin with, it is a very weil-known and often-quoted 
fact that no man lives in Northern Canada either from 
solve climate, surroundings, or the good of his health. 
“\dmitting that the autumn and short ** Indian summer ”’ 
cons are very perfect, it must be acknowledged that, for 
te tdoor man, the rest of the year is by no means attrac- 
ust | claim that the very fact of the free, go-as-you- 
te: ort of life lived in these northern prairies being so 
ee. d alluring constitutes tl thief danger 
attractive and @ uring re «che anger to 
which nine out of every ten of the young educated English 
ventiemen of some smeans will be sure to-succumb, and 
5 enerally live to repent of, as soon as the novelty of his sur- 
ndings has worn off, cash all gone, and the dreamy, un- 
eventful six months’ winter begun to pall. rhe gentleman 
who represents the other side of the question is no doubt in 
business, either as a storekeeper, or a banker, or a timber 
merchant; one who probably lends money to the so-called 
farmer at from 12 to 20 per cent, interest. In my time, the 
bankers represented the most comfortable position of any 
<jtizen_in’the country; they were absolutely independent of 
weather conditions, and were about the only men who really 

yade money. 

oe of course, fully aware that the present big prices 
paid for wheat om alters a man’s chances either for living 
more comfortably, or paying his debts, or (as the Canadian 
puts it) getting-out. But even the dollar per bushel can 
never change climatic conditions, &e., which I, for one, con- 
sider appalling to men who. have lived in good circum- 
stances in a genial climate. 

“In two later issues of the Economist on’ Canadian 
matters, viz, March 27th_and April roth, I read more about 
the same subject, but not by a farmer. These articles are 
admittedly quite good, and are headed “‘ The ‘ Last West’ 
in North America.’’ Nos. I. and II. constitute a very good 
history of the country; but, as usual, all looking at the 
bright side of everything. Mr F. W. H. is also correct in 
what he says, according to my experience. Should more 
be desired or asked of Mr F. W. H., I have no doubt he 
would furnish it—but it is doubtful if his experiences would 
suit either bankers, property holders, or land agents, or, for 
the matter of that, would help to boom the West as many 
wish it boomed; for in these days of truth, facts will out, 
bad as well as good. Our trouble is, that the men who 
themselves farm and work are always the last to write or 
speak of their trials (the enthusiastic first or second year 
new chum excepted, whose experiences and views count for 
nothing).- The same may often be said of other men who have 
gone through much, either om land or water—they are the 
hardest people in the world to make speak or write of their 
experiences. While how many of the tales of hardship, 
privation, adventure, &c., we read are not penned by men 
behind desks, or counters, gathered here and there, and en- 
larged upon to suit customers? Therefore, I say, if you 
want the solid truth about this great N.W.T. country, ask 
it from the actual men in your own station of life, who have 
tried it for even five or six years; but by no means allow 
yourselves to be influenced by those of less experience, 
writing probably before the novelty of the situation has 
begun to wane. 

We read about the Americans and their prairie scooners 
flocking to the N.W.T. just now, where they are said to 
be grabbing the few remaining rough homesteads—and 
why? The correct solution should be, to fix them up in a 
saleable condition to sell to the coming ‘ tender-foot ’’ of 
means, as they have done before, and will continue to do, so 
long as we raise and send out ‘‘ remittance men ”’ (as they 
style us out there) from home. 

Northern Canada is all right for certain kinds and con- 
ditions of men; but for educated young English gentlemen 
of means, I am sure there are better prospects, climates, 
and conditions elsewhere. 

Meanwhile, here are a few questions which, if answered 
correctly, will certainly represent the dark side of the ques- 
tion, In any case,.I shall write no more, but shall leave it 
‘o others to continue; and shall only echo Mr F. W. H.’s 
advice, to try an ounce, or rather two years, of actual experi- 
ence before investing in this grand, if cold, ‘‘ El Dorado.”’ 
The reader must not forget, also, the. waste of time and life 
involved while experimenting. 

A few questions. may now be asked almost at random :— 

1. As regards climate. In what way does Manitoba, or 
the N.W.T,, differ from Siberia, except by its being under 
British rule; and, in the farming sense, what advantage can 
Northern claim over Siberia? Yet, what father 
Would dream of consigning his son to that dreary solitude? 
an many months does the snow lie on the ground, and, 
care that period, does one ever see anything green, or 

en the black earth; for matter -of that? -For how many 
months is the ground frozen up, and to what depth does the 

ost penetrate? Isis not true that Winnipeg can be, and has 


been, as cold.as ‘the arctics,. say 60 degrees below zero; and 


'S 40 degrees below zero so very uncommon? Are the ears 
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and tails of cattle, and even of cats, ever frozen off; and 
what happens to ranch. cattle, during a long and unprovided 
for severe winter? ; 

2. Of what does the fuel supply consist? Is there plenty 
of it, and is it easy to get at? Has the settler to go any 
distance for it in winter, and under what conditions ? 

3. What varieties of trees are able to withstand the N.W.T. 
winters, and will grasses, clovers, roots, or fruit trees live 
through it? 

4. What happens when French weed, Russian thistle, 
** jumble ’? weed, wild oats, and other noxious weeds take 
possession, especially French weed ? 

5. Are there many flies in that country, such as mos- 
quitos, bots (locally called bulldogs), gad, or black-flies, and 
so on, and do they trouble Englishmen ? 

6. Are there any number of free homesteads still to be 
had of good quality, within five miles of a railway ? 





7- What farm products besides wheat and live stock pays 
Take away wheat, and could the 


to grow for. market? 
settler exist ? 


8. Is:the quality and supply of water good in summer, 
when settlers can no longer melt and use snow and ice, ex- 


cepting in the favoured creek districts ? 


9g. How many crops a year can a farmer ‘get off the same 


ground ? 


10. Can a farmer afford to hire labour all the year round, 
: Is it possible to get men to live with 
him, and work for their board, all through the winter 


as in other countries ? 


months? 


11. What does the average farmer live on; and of what 


does his food consist ? 


12. Could anyone conscientiously recommend young Eng- 
to Northern 


lish. well-brought-up women 


to emigrate 
Canada ? 


13. Can anyone point out half-a-dozen well-known men 
who have actually made sufficient money to retire upon, out 
Does not every- 
thing connected with the farming community in Canada 


of farming alone, in Northern Canada? 


point to intense thrift, close economy, or absolute debt? 


14. Could a N.W.T. farmer ever hope to make ‘both ends 
meet, living and working as average British farmers work 


and live at home ? 


15. Is it not true that almost every year crops are 
destroyed by early frosts, or dry seasons, or hailstorms, or 
blights, or smuts, &c., and that 20 bushels per acre is a very 


good average crop? 


16. What are the working hours of farm labourers,’ or 


have they any recreation except on a portion of Sundays? 


17. When the sedges, at present known and used as hay, 
have ceased to produce crops, from whence is the settler to 
And is not his only 
alternative in this line, to cut his straw green for use as 


obtain his supply of winter hay? 
hay ? 


18. Is it not true that, to see men work out there would 
astonish our home labourers; that is, to see the amount of 
work which it is possible for one man to get through in a 
In other words, if our boys can work so hard 


single day ? 
out there, why not at home? 


Now, I contend that if these men who slave so hard in 
Canada with their own hands were to do the same in old 
England, and dispense with hired help to the same extent as 
they have to do out-West, they might be comfortable 
Canada is a good school to go to, in 
order ‘to learn ‘‘ how to get a move-on.’’ When a man has 
learned this, let him come home, and try a little garden 
farming, because, after all, an English farm seems like a 
big garden when the eye has grown accustomed to larger 


and happy at home. 


things. 


People tell us that conditions out-West have so. much im- 
Well, so they have at home, with all the labour- 
saving devices, tools, and implements all got up = = 

the 


young English farmer would go West to learn to ‘* move- 


proved. 
American principle, low rents, close culture, &c. 


on,” and learn also not to waste so much valuable time in 


markets, public-houses, and the like; then, if he would 


come home, sink his position, give up all his fads and aims, 
and would becomé one of the crowd among whom he moves, 


I see no reason why he should not do better for himself than 


in less favoured climates. A seemingly poor farm woman, 


who brings us eggs and milk, became communicative to me 
one day. I asked her how many acres she farmed, and great 
was my surprise when she informed me that she farmed 
five hundred, and added that she would take more if she 


could get it! 


However, if the voung English gentleman is determined 
upon trying his luck out-West, he may take my advice and 
‘stick to his money like grim death, and do as Canadians 
and Americans do. Skin the country, e.g., spend nothing 
on improvements for ten years, and make the American axe 
and poplar trees furnish him with house, buildings, fences, 
&c.; then, when the novelty has worn off, and he wants to 
‘sell out,.he may, if lucky, get what he ‘sunk im ‘the: first 
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instance. If he values comfort and warmth, do not let him 
go far from timber and hay and water. 

Before concluding, | wish to remind readers that this 
letter is for one class of emigrant only, and only one. High- 
land Scotch farm labourers, crofters, &c., do well in the 
North ; so, of course, do Germans. But for the class I am 
fortunate enough to represent I would say :—‘‘ Bury the 
old proverb (while out of England) about a “ rolling stone 
gathering no moss,’’ and keep a-rolling, like young Ameri- 
cans, until you strike ile, and hang on ¢o your cash, which, 
once spent, you may not see again.’ 

Personally, I consider Northern Canada over-boomed in 
comparison with Tasmania, New Zealand, Argentina, and 
other places I know about with more comfortable climates, 
&c. This must be your humble servant’s last word; but, 
should, the ‘‘ opposition ’’ prove unkind, he feels there are 
many others ready to keep up his contentions, even should 
the usual business man, or land-agent, fire up and disagree. 

May Io. VAGRANT. 





THE REVENUE SYSTEM OF THE JAPANESE 
CITIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The sphere of activity of the Japanese municipalities 
is not so wide as those of the European or American com- 
munities, inasmuch as the power of the central Government 
is extraordinarily predominant over the whole of society in the 
empire. Nevertheless, a brief description of the local finances 
of the Oriental cities may not fail, I presume, to be of keen 
interest to students of local governments. 

In every Japanese city there is but one local corpora- 
tion for municipal purposes, that is the city council, a 
popularly elected body. However, it is not this single body 
that has taxing power, for there are numerous school wards 
for primary education in each city, which have the power to 
levy taxes upon inhabitants within their limits, though they 
are not corporations at all, having no power to borrow loans, 
or to bring suits against others, &c., by themselves. Besides, 
there are two authorities to be taken into consideration, 
which control every city and interfere in numerous respects 
with the local affairs. One of them is the Prefecture and the 
other is the Imperial Government; the police force and 
judicial and penal administration are directly under their 
control. The Prefecture especially carries on functions 
which are for the most part local in character, such as 
normal, middle, and other higher schools, public libraries, 
highways (there are national highways, prefectural highways, 
and local roads in corporation limits, as well as in provinces), 
large .rivers, highway bridges, and health and inspection 
services. 

In Japanese cities, by far the most important source of 
revenue is that from taxation, other items of revenue being 
wholly insignificant compared with this, except in Osaka. 
The principal municipal taxes are those which are levied in 
the form of additions to the taxes levied by the central 
Government. 


REVENUES and Expenpiturgs of JAPANESE CrTres in the Fiscab 
Year Enpinea on Marcu 31, 1909 (Estimarep). 












































Tape I, 
eee _Orpinany RevENvES. S| a 
Tokyo. Osaka Kyoto. 
Yen. Yen. eg Fon.) 
Taxes ....... SStiecoveuse 1,767,121.3*°) 1,488,412.872| 930,802.17° 
State grants ............ 239,038. ace) 789.472.272| 22,092,980 
Departmental receipts ..| 35,923.°°° 55,664.199| 71,742.450 
OES ci v0 cc cvess vices ve 456,630. 610) 72,128,997, 13 ,780.6°° 
Public service privileges . . | 60,120,0°° 
RB ass see sceemsccace 33 231. $00) 45,094.84" 346,020 
BN 6. caps o voveccevqdse 519,500.°°°) 84,759.50° 
Miscellaneous . bidaniesne 1,596,264.797| 513,555.78°| 9] 490. 770 
PT oc wccnccescste 4,647,710. 956 3,109,208. 198 11,130,254.980 
Per capita .......... ol aes] Saul —geve 
Nagoya. | Yokohama. Kobe. 
—_—_—_ } ee ee 
| Yen. 
Taxes...... sates come ocegul dh 190,438,+20 859,351. $30) 744,817.00 
State grants ............ 34,399.09°) 43,507.367 81,667.000 
Departmental receipts .. 120,312.97°) 109,492.29°; 11,464.°°° 
re ie ore 2,296-% 2° 4,235.97, 11,170.°°° 
Public service en be ge | 2,650. see 
TROIS occ oi vic oe cite os 107,144-101 1,611.°°° 
Bone 0.405200 aw bis oti 19,998 226,000. ooo 
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Taste II. 
Orprnary ExpEnpIitvurgs. 
































Yosuio Karacirn. 
Anriu-machi, 474 Higashinari-kori, 
Osaka-tu, Japan. 





nn atten 
Tokyo. Osaka. Kyoto, 
cee a 
Yen. Yen. ae 
General administration..| 789,395.699) 483,659 466. rd 1h an 
Public works............ 1 ,218, 224.17°| 176,766,890 5772 879 
Education ............+. "422,431,150 179,626. $41) sen 420 
Health department... 541,570.°9°; 255,191.929,  gs'}g9'4., 
Oharities ..............) 168,005.5%2| 17,005,400! 
Street lighting ..........| 19,197.40 14, 400.320, 24,804.58: 
Fire department ........ 71,937,907 6,578,760 
Parks ......... pal dedbas 109,698.468 17,058,470! 26,88]. #50 
Miscellaneous ........ ..| 216,540.200 43,600.46 507,276,506 
Reserve fund.......... +} 58,067.279 = 10,000.99! 1.4'595 ass 
Interest and redemption 
of bonds..........s00. 736,500.9°°! 1, 831,414,508 111,896,900 | 
a Saas 
Total ....cccccceces 4,279,628.429 3,100,661. 743) 1,130 254.7380 
| Magoys. | Yokohama, Kobe. =| 
Yen, nd Yen. Yen, } 
General administration../ 122,838.77°  260,486.°13 226.533 00 || 
Public works........ sees} 274,970,280 779,545. 432) 70,74], 000 |} 
Education .......0.+e+:: 324,819. evel 258,169. 190) 12,276.°°° |} 
Health department...... 45,750.*7°| 78,569.935)  987'540 000 | 
Charities .............. 610.990, 1] ,970.798 2,595,000 
Street lighting .......... 2,954,000) 2,855,000 || 
Fire department ........ %, 960.700! 15, 100.390) 9,941,000 
Par eoeeccccccecccecs 1,039,000 
Miscellaneous ..... eccce| 885, 594. 143; 335, 317.881) 374,315.90 
Reserve fund............ 19,141,945, 20,000.°°°; = 27,818,000 || 
Interest and redemption) | 
Of bond .........00+-| 26,200,090) 216,559.34 254,013.90 
ee .} 1,710 839.920) 1,975,319.2°°) 1,269,668." “| 
| 
| 


Reviews of Books. 


NOTES ON SOME LEGAL TEXT BOOKS. 


In a solid volume of 557 pages Mr Aronson presents a com- 
plete view of the law of Workmen’s Compensation as con- 
tained in the Act of 1906 and in the decisions of the English 
and Sootch Courts, both before 1906 and since. The chief 
questions considered since the new Act came into force 
deal with the definitions of ‘‘ workman ”’ and “ earnings,” 
and with the method of calculating ** average weekly earn- 
ings.”” Of these three questions the first mainly turned 
on the meaning of “casual ’’—e.g., what amount of fre- 
quency of employment makes a charwoman a ‘ workman’ 
within the meaning of the Act. In the second question, the 
chief difficulty is to assess the value of board and lodging 
when. provided by the employer, and a further difficulty 
arises when “tips ’’ form a considerable part of a man’s 
earnings. For the answers to these and other questions we 
must refer our readers to the book itself. Mr Aronson 
divides his work into three parts—({1) the law before 1906, 
(2) a summary of the new Act, and (3) a detailed ex: imina- 
tion of the Act, section by section. He has written, we 
imagine, rather more for employers of labour than for either 
lawyers or workmen. 

The Companies Act, 1908, which came into force on 
April 1st, marks an important stage in the simplifying of 
company law, for it consolidates the seventeen statutes 
known as the ‘Companies Acts, 1862-1908. As Sir Courtenay 
Iibert has pointed out, codification and reform cannot well 
be combined in the same Act of Parliament; but the new 
Act introduces considerable changes of language, which 
are designed to clear up ambiguities rather than ¢o change 
the law. New teéxt-books, therefore, become necessary, and 
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1. The Workmen's Compensation Act, 1906. By V. R. Aronson, 
M.A., B.C.L. (London) T. Fisher Unwin, 15s net. 

2. Notes on the Companies (Consolidation) Act, 1908. By L. 
Worthington Evans and F. Shewell Cooper, Sweet and Maxwell, 


Limited, Fleet street, E.C. 500 pp. 128 net. 

3. Company Management. By H . C. Emery, (London) Effing- 
ham Wilson. 278 pp. * net. 

ne Ceinponies Acts. By James W. Reid. Effingham Wilson. 
2s 6d net. 

5. Banking Law, by Robert W. Holland and Alfred Nixon. 
(London) Longmans and Co. 5s. \ 

6. Lectures on Banking Law. By A. T; Brown. (Birmingham! 
The Tutorial Institute. 2s net. p. S. 


7. The Policy of Licensing Justices.. By Edwin A. Pratt. 
King and Son. 1s net. 
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three such are before us. “The first of these, written by a 

solicitor Who was a member of the Board of Trade Com- 
| mittee upon whose report the Act was passed, and by a 

harrister Who has compiled previous works on company 
aw, . is intended mainly for lawyers. It contains. an 
| elaborate analysis Of the new Act, a large collection of 
forms, and an index ingeniously contrived to refer to the 

ge on the right-hand side, and to sections of the Aet on 
eft. . 
ats Emery’s manual is intended for the use of  ditectors, 
secretaries, and others engaged in the formation and man- 
agement of joint-stock companies. Complicated legal 
questions are avoided, and the author aims at giving such 
information as 1S required for ordinary reference. Mr 
Reid’s handbook is & much smaller work than Mr Emery’s, 
extending only to 131 pages, and bases itself on the Acts 
of 1900 and 1907 rather than on the consolidating Act of 
last year. He adopts a different system of exposition, and 
instead of going through the Acts section by section, he 
states their effect in his own words, and refers readers to 
the Acts, which he prints in an Anvendix. For persons who 
know no law this method has some advantages. 

The two books on Banking Law are intended primarily 
for students, especially for candidates at the examinations 
held by the Institute of Bankers, and do not set up as rivals 
of the larger standard works written by Sir John Paget and 
Dr Heber Hart. Mr Hollandand Mr Nixon, indeed, appear 
to have written exclusively for the examinee; they boil down 
their chapters into a brief résumé for the student to read 
just before entering the examination room; they give a set 
of questions on each chapter, and they print a hundred 
selected questions from papers recently set by the Institute. 
Mr Brown’s volume has less the appearance of an examinee’s 
“eram’’ book, although it is professedly an abridgment 
of lectures actually delivered to students at the author’s 
Banking Classes in various centres, mainly in the North of 
England. To take a single legal point, both books point 
out that the law relating to bankers’ pass-books is in an un- 
satisfactory state. Messrs Holland and Nixon, we think, are 
hardly justified in saying that ‘* it would be safe to assume 
that the pass-book evidences a closed account immediately 
the customer impliedly agrees to the items and totals, even 
if such items are merely pencilled. Such agreement, it is 
further considered, might well be evidenced by the return 
of the pass-book without comment.’’ In a recent case, Lord 
Alverstone expressed an opinion less favourable to bankers, 
and Mr Brown’s advice certainly seems preferable when 
he writes on the same subject (p. 38): “‘ It would be 
dangerous to assume that such is the present effect of the 
pass-book.’’ 

The first six books have been mainly expositions of law: 
our last volume is almost entirely an expression of individual 
opinion. Mr Pratt writes with his usual facility, and under 
the guise of an impartial survey of the licensing question, 
presents a skilful case for his clients the licensed trade, or 
more accurately perhaps, for the brewers. Whatever 
licensing justices have done in the past, according to Mr 
Pratt, was mistaken, and instead of a restrictive policy, 
they ought to have adopted the principle of making the 
public-house more comfortable and attractive to its fre- 
quenters. Many people who would by no means agree with 
Mr Pratt’s general views regret that the English public- 
house should be little more than a drinking shop, and look 
with some envy at the cafés and beer-gardens of the Conti- 
nent. One obvious result of this restrictive policy may be 
seen in the spread of working-men’s clubs, which were 
started by philanthropists as counter-attractions to the 
public-house, and have now developed into its formidable 
|| rivals; recently, too, they have become much more impor- 

tant through the affiliation system, by which any member 

of an affiliated club can become an honorary member of 
every other club affiliated to the same central organisation. 

We have called Mr Pratt an advocate of the brewer rather 

than of the publican, and he approves heartily of the “* tied- 

house system, and even goes so far as to complain of the 

SIX or twelve months’ fixity of tenure which a few Benches 

secure for the tenant. Mr Pratt’s own proposals are less 

remarkable than his denunciation of the present system. 

He suggests conferences between the justices and the 

brewers in each licensing area; the would abolish the 

monopoly value’ on the transfer of licences, and allow 
removals from one county to another; and he would extend 
the area over which intoxicants may be served by each 
licensee, especially out of doors. 














A STANDARD ATLAS.* 


THE new edition of the Imperial Gasetteer of India 
was welcomed in these columns a few months back on 
siti iga SLRS REESE core aoe Raaree GG od eco iemeaieenidieotin 

* “Imperial Gazetteer of India.” New Edition. 
Auas. (Oxford) Clarendon Press. 155 net. 
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reviewer then related the history of this notable publica-' 
tion. + The latest volume published—a complete atlas of | 
India—is one of the features of the new edition. It was: 
planned, we are told, by Mr W. S. Meyer, C.LE.,) 
when editor for India, in co-operation with Mr J. S. 
Cotton, ‘the editor in England. As the atlas corres-/| 
ponds in size to the other volumes, the maps.are all com-_ 
paratively small—the majority are only 9 inches by | 


7 inches, They are classified ynder three heads’ 
—general maps, provincial maps, and plans of. 
towns, &c. In the. first section are indicated | 


the geological features, orographical features, vegeta- 
tion, temperature, winds and isobars, rainfall, density 
of population, prevailing races, languages and religions, 
agricultural products, economic minerals, political and 
military divisions, and railway systems of India, and 
there are also an archeological sketch map and four 
historical sketch maps. Then follow twenty maps of 
the provinces ; and the third section consists of plans of 
Calcutta, Bombay, Madras, Delhi, Agra, Benares, 
Lucknow, Lahore, Rangoon, Simla, Allahabad, Cawn- 
pore, and Karachi. A great part of the materials, 
especially for the descriptive maps and the town plans, 
have been supplied by the Survey of India and by the 
departments concerned. Finally, there is a general 
index to the provincial maps, compiled by Mr J..G. 
Bartholomew, who, indeed, has: supervised the whole 
work. Such, in brief outline, is the scope of the new 
atlas, and it is difficult to see where it could have been 
improved. Especially useful are the eight small maps 
indicating the agricultural products of the country— 
wheat, rice, jowar, bajra, cotton, tea, gingelly, and 
linseed, and the map, which follows these, showing 
where coal, iron, petroleum, gold, salt, and manganese 
are found. Both editors and publishers may certainly 
be congratulated on their achievement. 


"se 


BOOKS RECEIVED. 


Life of Friedrich List. And Selections from his Writings. 
By M. E. Hirst. With an {Introduction by F. W. 
Hirst. (London) Smith, Elder, and Co. 7s 6d 
net. 

Human Economics. Books 1 and 2. Natural Economy 
and Cosmopolitan Economy. By A. H. Gibson. 
(London) Longmans, Green, and Co. tos 6d net. © 

State Insurance. A Social and Industrial Need. By 
Frank W. Lewis. (London) A. Constable and 
Co. 5s net. . 2 : 

My Banker and I. A Practical Handbook for Everyone 
who has a Banking Account. By J. G. Kiddy. 
(London) Waterlow and Sons. 2s net. 

A Complete Popular Guide to the Budget, 1909. By a 
Barrister-at-Law. (London) H. E. Morgan. td. 

1908 Mining Dividends and Rights. January, 1909. 
(London) F. C. Mathieson and Sons. 5s net. 

The following particulars (as far as possible) are given :—Date 
of announcement, name of share, amount of dividend per 


_ when xd, period for which dividend is payable and number 
of dividend or ape, where payable (if not in London), when 


payable, books closed. 


Tue Director of the London School of Economics 
informs us that a Shaw Studentship for Research, the 
gift of Mrs Bernard Shaw, of: the value of 100 guineas 
a year for two years, will be awarded in July, 1909, by 
open competition. Candidates will be examined in 
economics or political science. Three papers will be set 
in each subject, anda general paper common to both, SO 
framed as to test the candidates’ knowledge of both 
economics and politics. A knowledge of French and 
German will be necessary. 

; 

WE have received from the secretary of the Peace 
Society an abstract of his report for 1908-9. During 
the past year the executive has been largely increased, 
and has elected a number of committees “to exercise a 
more effective and energetic oversight of the work.” A: 


eT ae 
+t Economist, November 7, 1908, p. 884. ' 
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new departure has been made by the appointment of “‘a | list was opened. The stock is available for trus 


Band of Peace Union Committee”; while not a little 
labour has been involved in obtaining a wider observance 
of ‘*Peace Sunday.” Unhappily, the finances of the 
society are less satisfactory than its activity. ‘“ An 
earnest appeal is made for an additional £1,000 a year 
to the income, in order to enable the executive to carry 
out. its plans, and to meet all the fresh claims and 
opportunities which are being urgently presented.” 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Offered to Payment _Lia- 
Capital. the Public Thereon. bility. 
£ £ £ & 
Amount previously recorded.... -. 87,438,844 .. ws eo «e 
Issues of the week— 
Chipping Norton and District 
lectric Light and Power 


Co,, 5% Debs., at 96%...... 1500 .. 1,440 .. 1,290 
London and Rhodesia Mining 
and Land Co. .........s.s0 150,000 .. 150,000 .. 37,500 .. 112,500 
Rubber Tanned Leather Co..... 125,000 .. 125,000 .. 15,625 .. 109,375 
Montgomerie and Co. (Glasgow) 10,000 .. 10,000 .. 2500... £00 
Se SED. Ss: pacwe Reheaenay RSSD. oe BaD. os 333 .. 1,002 
British Columbia Fruit Lands .. 100,000 .. 100,000 .. 12,500 .. 87,500 
Sumatra Proprietary Rubber 
Plantations .... ...... eee» 60,000 .. 60,000 .. 7,500 .. 52,500 
Collisons 7% Cum. Pref.,£1.... 27,000 .. 27,00) .. 3,375 .. 23,685 
Veritys 5% Mort. Deb. Stk., at 
in ss sees hemicd domain 60,000 .. 58,509 .. 10,500 .. 48,000 
Gold Coast Government 34 % 
4 yr. Conv. Bonds, at 99 % ..1,000,000 .. 990,000 .. 50,000 .. 940,009 
- Motor Fuel Proprietary ........ 50,000 .. 50,000 .. 12,500 .. 37,500 
City of Ottawa 4 % Debs., at 
PS cnibcbncndekd  nbabenbe 156,900 .. 161,607 .. 15,690 .. 145,917 
Canadian Mineral Rubber Co., 
6% lst Mt. Deb. Stk.,at 98% 170,000 .. 166,600 .. 8,500 .. 158100 
Western Australian Government 
% Ins. Stk., at 964 %...-.. 1,445,000 .. 1,394,425 .. 72,350 ..1,322,175 


Michigan United Railways Co., . 
5 % lst and Refunding \-yr. 


Gold Bonds $500, at £96 10s 208,333 .. 193,000 .. 20,835 .. 172,167 
Mount Elliott, 5 .............. 50,000 .. 50,000 .. 10,000 .. 40,000 
Auckland & Suburban Drainage 

Board, 4 % Loan, at par.... 100,000 .. 100,000 .. 5,000 .. 95,000 


*Rio de Janeiro Tramway Light ~ 

and Power Co., $100, or 

£20 93 10d, at par «......... 1,280,723 .. 1,280,729 .. 320,182 .. 960,547 
a -. 4,919,636 .. 604,938 ..4,314,698 
* Partly subscribed abroad. 


Total offered for subscription to date’ Total offered for subscription for thé 








in— | whole year — 

DEED sds dccversesveresece BEE écsckncacaspesveeseest £192,203,751 
BED 305. 0000%s00rccecses+% DVEGREE GEET coscescvccesccecccesee 123,629,973 
BENE ccpecectscresccessce OY OE eee 120,173,780 
Sy reper TREAT | BBOD coccscceccosecccoccces 167,188.408 
BER a SET BET ecnccdcncesectecesene 123,019,689 
MEET Kiwedsescbecedent 4046 GE BIG AR BBO ccccccccccccoccccccese 108,4 

BOOS ocicesvcesse eeehnodee FREIND) DOOD wccsdecescccscccsesese 152,811,980 





NEW CAPITAL ISSUES. 


Western Australian Government.—The London and 
Westminster Bank are instructed to offer for subscription 
£1,445,000 3} per cent. inscribed stock at {96}. The prin- 
cipal is repayable in 1955, but the Government has the option 
to redeem at par from 1935 on giving six months’ notice. The 
colony is under obligation to make provision for a sinking 
fund of 14 per cent. per annum, to be invested in the name of 
trustees and to cumulate at compound interest towards the 
extinction of the loan. The stock is being issued for the con- 
struction of railways, harbours, and river works, and is 
secured on the consolidated revenues of the colony, subject 
to the prior charge of certain existing loans, the amount of 
which is not specified in the advertisement of the issue. The 
stock is available for trustee investment, and yields a return 
of £3 13s 6d. 

Gold Coast Government Loan. — Applications have 
been invited this week for {1,000,000 3} per cent. four- 
year convertible bonds to be issued at {99 per cent. 
‘The bonds are convertible at the option of the holder into 
Gold Coast 3} per cent. inscribed stock at the rate of £103 
of stock for {100 bonds from May, 1909, to April, 1910; 
£102 stock until April, 1911; and {101 stock until October, 
1912. Preferential allotment will be given to those who 
undertake in the letter of application to convert the bonds 
into stock as soon as they are fully paid. Bonds remaining 
unconverted in May, 1913, will be paid off at par. The stock 
is repayable at par in 1959 by a sinking fund under the 
management of the Crown Agents acting as trustees, and the 
Government will have the option of redeeming at par after 
1934 On giving six months’ notice. The loan is required for 
railway and harbour construction, and is entirely secured on 
the revenues of the colony, which have increased from 
£303,821 in 1898 to £752,141 in 1908. The loan has been 
favourably received, and was fully subscribed on the day the 
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ment under the Colonial Stock Act of 1900. tee invest. 


City of Ottawa.—Parr’s Bank are authori 
aksaictaa, on behalf of the City of Otawe an for | 
sterling 4 per cent. bonds to bearer at 103 per oar th 
bonds are portions of different series created unde he 
General Municipal Act of Ontario, but the bonds of diffe me 
series rank equally as a charge upon the revenues of a 
The security of Ontario is quite adequate, and the vield 2, 
103 is £3 17s 6d per cent. acy 

Auckland and Suburban Drainage Board 4 
Cent.—Issue of £100,000 in debentures at par, the proceeds 
to be applied to the construction of drains and sewers jp the 
city of Auckland, New Zealand. The principal and interest 
secured on the general fund of the Drainage Board, the coe. 
tributions payable by the local authorities, and all rates levi. 
able to secure the payments of the contributions. The 
population of Auckland in 1906 was 82,000. The debentures 
will be repayable at par in 1930. The security seems to be 
satisfactory. 

Michigan United Railways. — Messrs Tomkip: 
Brunton and Co. offer on behalf ol the owners $1,000,000 ve 
and refunding 30-year 5 per cent. gold bonds at £06 10 for 
each $500 bond. The company is a tramway company 
operating in the State of Michigan. It has a fixed charge 
indebtedness of $3,190,000, and junior to this outstanding bonds 
of $3,060,000. With these latter bonds those now issued ran 
pari passu. Subject to the outstanding prior bonds they are 
secured on all the franchises and properties of the company, 
It is stated that enough first and refundirg bonds will be 
reserved to exchange for these prior bonds at par, 
and it would appear that about $8,000,000 authorised but 
not issued will be available for this purpose. The 
net earnings of the system increased from $257,000 in 
1905 to $414,783 in 1908. Assuming the prior bonds to carry 
interest at 5 per cent., there is a margin on last year’s profits 
of about $260,000 for the first and refunding bonds, 
After the present issue the annual interest on the first te 








refunding bonds will be about $200,000. It is said that the 
company is to make a number of improvements on its system, 
and a further extension of 19 miles is contemplated. The 
document in which these facts are stated is not engaging, 
and it is not said who are the owners of the bonds, but we 
presume that the outside brokers who have been pushing 
the sale of the bonds for some time are interested in the issue. 


Mountain and Gibson and Thornewill..-The authorised 
share capital of this company is £150,000 in £1 ordinary 
shares, and the authorised debentures amount to £75,000 in 
5 per cent. debentures of {50 each. The present issue is of 
60,000 shares offered for subscription, while 51,734 are allotted 
to the vendors. At the same time debentures to the value of 
£40,400 are offered, and £14,600 are allotted to the vendors. 
Both issued at par. The company will take over the business 
of Mountain and Gibson, Limited, electrical engineers. Their 
works are at Bury, but they have bought new works at 
Burton-on-Trent, to which the business will be transferred as 
quickly as possible. The directors believe that this transfer- 
ence will be a distinct benefit to the company, and hope to 
deal with a larger trade. The past profits are certified as at 
the rate of £5,500 in 1906, £5,000 in 1907, and £6,385 pet 
annum in 1908, but this is before allowing for interest, 
income-tax, or depreciation. A sum of {18,341 spent on | 
experiments ranks as an asset, and over £6,000 of the three 
years’ profits have been applied to writing this off. The 
purchase price is to be £82,000, paid as to £51,734 in shares, 
as to £14,600 in debentures and as to £15,666 in cash, of 
which £12,600 will redeem debentures. At the same time, 
the new company will discharge £30,000 of debentures of the 
old, and meet other expenses. Interest on the issued deben- 
tures will require £2,750, which, at recent profits, leaves 
between £2,000 and {£3,000 over for the ordinary shares 
before allowing. for depreciation, &c. The company has a 
good connection, but the capital is too large for the profits. 

British Columbia Fruit Lands, Limited.—The com- 
pany is issuing 174,600 of its authorised capital of 300,000 
{1 sharés, and is offering for public subscription 100,000 
shares at par. The subscription of the 100,000 shares 1s 
guaranteed, so that the directors will proceed to allotment as 
soon as the list is closed. The object of the company Is to 
purchase 6,400 acres of fruit lands in British Columbia. The 
estate extends to within half a mile of the town of Kamloops, 








on the Canadian Pacific Railway, and possesses a suitable 

water supply for irrigation purposes. he experts as 

contain estimates of the anticipated increased value of frui 

lands in this region, based upon the price at which transer com) 

of land have been effected in the ~ year. But - Lim 

figures are necessarily uncertain, and the investment must be com; 

regarded as a speculative one. : 4) 
Motor Fuel Proprietary.—Debenture capital £ a a 

and share capital {100,000 in {1 ordinary shares. O we I per 

ordinary shares 50,000 are now offered, presumably at Par | 
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any is to acquire from Motor Fuel, Limited, a| 
oil refining carried on in Roumania. A refiner 
acres of freehold land has been leased in Pleesti, 
Roumania, and an option to buy the freehold for £30,000, 
ayable as to £10,000 in ordinary shares, £15,000 in deben- 
tures, and £5,000 In cash, has been granted to one of the 
romoters, who holds it for the company. The refining factory 
can deal with 40,000 tons of crude oil per annum. The 
Roumanian Government has recently passed a law by 
which the Roumanian refineries are “prohibited from 
unfair competition,” but the meaning of this phrase is not 
d. The prospectus does not supply figures of past 
results, but an estimate has been made based on the working 
at the refiner that the expense of producing 40,000 tons 
crude oil will be £78,000, while the income should be 
£94,260. Sales in England are expected to produce 1d per 
gallon more than sales in Roumania. The purchase price is 
to be £23,162, payable in shares of the new company. We 
should like rather more information about the vendor com- 
The promoters appear to have faith in the new 


The comp 
business of 
puilt on It 


explaine 


anv. , 
vate, but success obviously depends on the state of the 
petrol market, and only those who understand it can 


appraise the value of these shares. 
Canadian Mineral Rubber.—lIssue of £170,000 6 per 


cent. first mortgage debenture stock at 98 per cent., redeem- 
able at par in 1949 by means of a sinking fund of £4,250 per 
annum. The stock is secured by a trust deed asa first mort- 
age and charge on certain gilsonite and limestone mines and 
all the bonds and issued shares of the American Asphaltum 
and Rubber Company. These bonds amount to £100,000, 
and the shares to £100,000. The security has been valued at 
£456,000, and includes some freehold land and_build- 
ings in Chicago. The net proceeds of the issue will 
be applied to providing capital for expansion in Canada, 
&c., and to subscribing for the bonds of the Ameri- 
can Asphaltum and Rubber Company. Of this money 
about $300,000 will be applied to paying off floating 
indebtedness, and $200,000 will be available for the extension 
of business in the United States. The company produces 
insulating compounds, pipe coating, floor mastic, street 
| paving, and roofing. It owns a deposit of gilsonite in Utah, 
gilsonite being “a naturally occurring bitumen of great 
| purity.” Further debentures may be issued in proportion to 
| the paid-up capital. Operations have hitherto been confined 
|to the United States, but now they will be extended to 
| Canada and Mexico, and the profits are estimated at from 

{50,000 to £75,000 per annum. Failing more information 
about past results the value of the security is not clear. The 
trustees are the British Empire Trust. 

Veritys, Limited.—Issue by the above company of 
{60,000 5 per cent. mortgage debenture stock at the price of 
97} per cent. The company which was formed in 1896 to 
carry on the business of engineers and makers of electrical 
machinery accessories, &c., previously owned by Messrs Verity 
as a private concern, is in need of fresh capital to cope with 
the growth of business. The existing capital consists of 7,000 
5 per cent. cumulative preference shares of £10 each, 7,000 6 
per cent. ditto, 5,598 ordinary shares of £10, and 200 manage- 
ment shares of £1, making a total of £196,180. The present 
issue will be used for retiring temporary advances on new 
buildings and plant to the extent of £45,000, and the balance 
will be added to the working capital of the company. The 
new stock will be a first charge on (a) land, buildings, 
and plant at Birmingham already subject to mortgage 
for £11,200, (b) a floating charge on the other assets 
of the company. It is repayable at 105 in 1940, or earlier, 
at the option of the company, on six months’ notice, 
and will be repayable at ros per cent. in the event of liquida- 
tion of the company. The issue seems sufficiently covered, as 
the profits for the last four years, after providing for all 
charges, for depreciation, &c., but before charging interest 
and expenses of temporary loins, and debentures, have been 
£11,239 18s 2d (1905), Piase 11s (1906), £13,889 5s od 
(1907), and £14,036 2s §d (1908). The annual amount re- 
quired for the service of the present issue of debenture 
stock, including sinking fund, to redeem the same within the 
—_ mentioned, is £3,931. The yield at 97} is £5 2s 6d per 








Sumatra Proprietary Rubber Plantations.—The 
company offer agp si en at par 60,000 {1 shares, 
42,000 of which will be set aside for working capital and the 
Payment of peetianinasy expenses. Of the remainder of the 
100,000 authorised shares, 30,000 are reserved for future 
enue and 10,000 will be allotted as fully paid to the vendor 
ety, the Sumatra Consolidated Rubber Estates, 
a in part satisfaction of the purchase price. The 
of pau is created to buy from the vendor company a block 
oe acres in the Langkat district, on the east coast of 
. matra. The land consists at present of heavy jungle, but 
* directors estimate that the profit six years hence (at 1s 
}} Pet lb profit) will pay a dividend of 22} per cent., rising to 45 
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per cent. in 1917-18. To cover the first six years a dividend 
of 5 per cent. is guaranteed by the deposit of the necessary 
sum with the Commercial Bank of Scotland. The enterprise 
is Clearly a highly speculative one, which the guarantee can- 
not put on a secure basis. : 

Collisons.—Capital of £50,000 divided into 27,000 cumu- 
lative 7 per cent. preference shares, and 23,000 ordinary 
shares of {1 each. The present issue is of 27,000 preference 
shares. his company is to acquire the business of art 
publishers, &c., carried on by Collison and Co., Globe Works, 
Church; Jones, Williams, and Co., Victoria Works, Avenham 
Mill, Preston ; and Hamilton and Co., Orient Works, Black- 
burn. The prospectus states that the main business has 
been established 12 years, There are some 12,000 customers 
on the books. A branch has recently been added at Bir- 
mingham. The assets are valued at £50,000, out of which 
£23,850 are represented by goodwill. The purchase price is 
£40,000, paid as to £17,000 in cash, and as to £23,000 in 
ordinary shares. Before managing salaries, income-tax, or 
interest had been charged, the profits amounted to £4,562 in 
1906, and £8,414 in 1908. Only three years’ profits are 
— The shares are scarcely suitable for the general 
public. 

Bahia Blanca North - Western. — Issue of 100,000 
guaranteed shares of {10 each at par, ranking pari passu with 
the existing guaranteed stock. A dividend of 5 per cent. is 
guaranteed by the Buenos Ayres and Pacific until 1916, and 
after that a dividend of 43 per cent. The Bahia Blanca line 
1s, of course, worked by the Buenos Ayres and Pacific, and 
with the agricultural development of the province and the 
growth of Bahia Blanca as a grain port, the line is expected 
to become more and more profitable. The existing {10 
guaranteed shares were quoted on Thursday ai 10}. The 
recent fall in the value of Buenos Ayres and Pacific stock 
may to some extent prejudice these shares, but they are a 
good investment. ; 


COMPANY MEETINGS, &c. 


LEOPOLDINA RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 





Leopoldina Railway Company, Limited, was held on the 18th. 


inst. at River Plate House, London, Mr Robert H. Benson (the 
chairman) presiding. 

The secretary (Mr J. H. Drury) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that the gross traffic for 1908 decreased 
by about 448,000 compared with that of 1907. That was entirely 
caused by a smaller coffee crop in the company’s zone, as was 
foreseen last year. Other commodities and passengers made up 
over £14,000 of the decrease on coffee. With regard to traffic 
prospects, the latest information was by cable of the 14th inst. : 
** Weather latterly very favourable to crop. Coffee crop start- 
ing to move in June; considerably larger than last year; 
should price be fairly maintained and entire crop come to 
market, I expect it to be the largest for many years in our zone. 
Sugar crop fully 30 per cent. over last vear.’”’ From this tele- 
gram and previous information the board anticipated that the 
gross traffic of the second half of the year would more than 
make good the decreased traffic of the current half-year. 

Taking them as a whole, he thought it was agreed, not only 
by shareholders, but also by their Brazilian friends and cus- 
tomers, and by the Braziliar Governments, Federal and State, 
that 6 per cent. to 7 per cent. would be a fair return on capital 
invested in Brazil under existing general conditions. He would 
remind them—and he asked them to endorse what he said as a 
message to friends in Brazil—that when the old Leopoldina 
Companies, which composed the present English company, 
failed. in 1896 with a capital of £18,000,000, the debenture- 
holders wrote their capital down and exchanged their mortgage 
bonds for ordinary shares for £5,500,000. Further, the English 
company on that occasion gave to the Federal Government—who 
were creditors also—{700,000 of debenture stock, which was 
sold for cash in London, and £400,000 to other creditors in 
Brazil for payment of floating debt; and as the permanent way 
and rolling-stock were in ruinous condition, they had to issue 
gradually £2,500,000 more of debenture stock to reconstruct 
and repair track, buildings, and rolling-stock. Notwithstand- 
ing this, their dividends had averaged only 2.9 per cent. He 
felt sure that the facts had only to be stated in order to enstre 
Brazilian sympathy. Besides, if only they could arrive at get- 
ting an adequate return, they were a body of 10,000 stock- 
holders, and would, he thought, be very ready to subscribe 
further capital as opportunities arose for the common benefit of 
Brazil and themselves. 

There was one point which they felt deeply, and that was 
that the receipts of the company were unfavourably affected by 
repeated reductions of tariffs by the Gevernment railway, the 
Central of Brazil. They hoped that the Government would not 
make any further reductions on their own line or put any 
further pressure on the company. On one other matter he was 
glad to say that the Government was inclined to recognise the 
justice of the company’s claim—namely, for terminal accom- 
modation in the city of Rio. This had been an open question as. 
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slong: as they could remember. Having referred in appreciative | strengthened by the addition of our new stea 
terms to.the services of the staff, the Chairman concluded ‘by 


1094 ‘THE ‘ECONOMIST. [May 22, 1999 | 
Senin ieee OE NRRL O ean INOE TRE Dr te ee ee el ee ne 


: , a 7 mers, the 
Line will continue to receive the support of the ™ 


engaged in the trade between this country and Ane 
the travelling public on both sides of the World. [In con.1? 2 
the Chairman moved the adoption of the report and Aeratgy 

Mr Alan G. Anderson seconded the motion, which oe , 
mously agreed to without discussion. * Unani. 

Mr Herbert. Gardner, in proposing the reappointment o¢ \,. | 
E, Waterhouse as auditor, remarked that from all he h, - Mr J 
and heard he could fully endorse what the chairma ead | 
said with regard to the future prosperity of Australia had | 
was very glad to find the company was in such a good 5, ~ He 
and he thought that Mr Waterhouse would still exper; Position, | 














































Ora 
moving the adoption of the report and accounts. | 

Mr J. H. Wicks seconded the motion. . , 

The Chairman, in reply to. Mr. Neville, explained that. in- 
terim dividends could not be paid at present because the whole 
of.the year’s dividend was earned from July to December. 
Answering Mr Woodfin, the Chairman said the company was 
not in a position at the moment to place in outside securities the 
amounts set aside to reserve. ; 

The resolution was then submitted to the meeting, and carried 
unanimously ; and the dividend recommended was declared. 

The usual formal business having been transacted, a vote of 


| 
' 
} 
| 





thanks to the chairman and directors terminated the pro-| pleasure in auditing the accounts of the company. Great | 
ceedings. Mr I. C. Geddes seconded ‘the motion, which was carrig| 
unanimously. 


The Chairman having announced that the dividend would be 


ORIENT STEAM NAVIGATION COMPANY, LIMITED. payable on the 28th inst., the proceedings then terminated 


The annual general meeting of the shareholders in the Orient 
Steam Navigation Company, Limited, was held on the arst 
inst. at the offices, 13 Fenchurch avenue, London, Mr Frederick 
Green presiding. 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman said: It is with pleasure that we are again 
able to place before you accounts which will, I think, be con- 
sidered as satisfactory. We are again able to recommend the 
payment of a dividend of 5 pet cent. on the deferred shares, 
which, after payment of a dividend at the same rate on the 
preferred shares, leaves a balance of £15,961 4s tod to be 
carried forward. This satisfactory result is due to an increase 
in our earnings, a result that has gone some way to neutralise 
the effects of a largely increased expenditure. <A part of this 
latter is due to the greater number of passengers carried, and 
this may, I hope, prove to be of a permanent character, but 
in a much larger degree was\ue to a rise in the price of coal 
and other stores, which for the current year will, I am glad 
to say, show an almost equivalent decrease, and so prove to 
be of a temporary character. In the balance-sheet you will 
notice that the underwriting account shows a credit balance of 
£,36,036 3s 10d higher by some /s00 than at the same time 
last year; this is a good asset of the company. The same may 
be said of the next item, the repair and renewal account, which 
still stands at £15,000. 

The accounts now before you show the business of the com- 
pany in a state of transition. From owning five steamers it 
has become the owner of ten, and so more than doubled its 
property, the new steamers being larger than the old. Part 
of the cost of these new vessels is included in these accounts, 
although the steamers themselves have not yet added in any 
way to the revenue of the company. I may state, however, 
as a matter of some interest, that the Orsova was delivered 
yesterday, and the Otway will be delivered within the next 
few days, while the three remaining vessels will be delivered 
to us at convenient intervals, so as to enable them to take 
their places in the mail line and in the summer tourist busi- 
ness. Our chairman last year gave you his views about the pro- 
spects of the company, and explained the building programme 
upon which we had then embarked. The programme is now 
being carried out, and the accounts for 1909 will, I trust, show 
its complefion ; but that year will not enable you to judge fully 
as to the earning power cf our new vessels, nor of the effect 
of the increased subsidy upon our revenue account, both of 
which will be considerable. The new steamers are undoubtedly 
capable of earning large revenues on an expenditure that will 
be relatively small in comparison to vessels of an older type, 
and they were contracted for, too, at a time of universal depres- 
sion, and this depression will be reflected by the low cost per 
ton at which they will apnear in our books. 

To return to more general matters, we are pleased to be able to 
report that the prosperity of Australia continues: there are 
certain to be, occasionally, some setbacks in its advance, but that 
great country must continue to increase its exports and im- 
ports as its population grows and more land .is, brought into 


GENERAL MINING AND FINANCE CORPORATION 
LIMITED. 


A REVIEW OF ITS POSITION AND PROSPECTs. 


Two years ago the Rand goldfields were a Slough of Despong 
A continuous and heavy fall in the market value of mining 
shares, a shrinkage of trade throughout South Africa gene. 
rally, disappointing results from some of the mines, pessimigi 
views in regard to what would occur when the Chiney 
labourers were repatriated, and the entire cessation of the intro. 
duction of new capital into the country, caused even the 
boldest to become disheartened as to the future of the greateg 
goldfield of the world. Yet even in these black days ther 
were not wanting men who, having spent their lives on the 
goldfields, and staked their all on its future, continued emphat. 
cally to express their belief that the period of depression wa 
merely a passing phase, and that brighter days would som 
dawn. Amongst those who stood out prominently as holding this 
faith were Messrs George and Leopold Albu, the well-known 
South African mining financiers, who are the managing directors 
of the General Mining and Finance Corporation, Limited, and 
directors of the numerous mining companies under its manage. 
ment and control. The Albus, in common with others who had 
made a study of the conditions, saw that if the mines were to 
be placed upon a sound industrial basis and further capita 
attracted to the country, it was absolutely essential that a radical 
change should be brought about in the cost of working. Ina 
speech Mr George Albu delivered at a general meeting of the 
General Mining and Finance Corporation in May, 1907, he 
said : ead 

‘Are the fields to be allowed to shrink into insignificance, 
and mines which yield a grade of ore between 25s and 27s 6d 
per ton to be closed down as unpayable propositions, or ate 
working conditions to be altered and the vast tonnage of roti 
containing this gold to be extracted at a profit? Are we to be 
contented in this country to employ and pay four times & 
much labour to handle one ton of ore as is done in any other 
large mining centre of the world? Clearly, the reply must be 
in the negative. Shareholders have invested their money, an¢ 
demand a fair return upon it. Conditions must, and wi!l be, 
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cultivation. As our steamers carry more third-class passengers pimeee fen oR! Gyn AL 
to Australia than any other line, the steady increase in this | Sweunean hy 
traffic is especially gratifying,.and this increase should cer- or 


tainly continue now that immigration to the Australian colonies 
is encouraged by those,in authority there. It is not, I submit, 
altogether uninstructive, as bearing upon the growing trade of 
Australia, to notice that while many steamship companies’ 
-passenger lines of high reputation have been forced to put 
before their shareholders accounts which too clearly show the 
general depression in trade which has lately weighed so heavily 
on commerce and on shipowners in particular, we are able for 
the eighth consecutive year to recommend the payment of a 
dividend of 5 per cent. on our deferred shares. Before the de- 
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claration of the dividend, as these accounts show, we have, in , i, 

accordance with the articles of association set aside the full shortly 20. be.sceuired. Oy 
annual depreciation, and I need scarcely remind you, in view MEYER & CHARLTON 


of the heavy building programme before us, how important 
this. reserve is to maintain the strength of the company and to 
enable it to expand as.may be necessary. Our present line will 
enable the company pot only to fulfil the greater requirements 
of the new mail service, but in conjunction with the alternate 
service of the P. and O. Company to give to Australia what 

L uires, a really first-class weekly mail and passenger 
line, offering. punctual transit to passengers and to the valu- 
able. produce which .d largely upon the regularity of 
despatch and arrival, and we have. every reason to expect that, 
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mitted: ‘“We have much to learn concerning the ete 
_of our mines. Our methods are in many ways ope? '° uae’ 
ument.” Out of the turmoil and depression then ¢!s 
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pus believed that sounder economic conditions would be 
ae ved which would enable the mining industry to progress 
— manner that its enormous resources justified; and these 
« ers of mines, and men with their vast practical knowledge 
of old-mining, were not content to indulge solely in theorising 
0 Predictions, but, with others responsible for the manage- 
~ nt of the mines, they set to work to bring about the improve- 
vent in working conditions which they had foreshadowed. The 
result is now evident in the revolutionary changes which have 


-ted. 
been effecte A TRANSFORMATION, 
probably no other industry in the world has undergone such 
, far-reaching transformation as the Rand gold-mining industry 
in the course of the last few years. In 1902 the working costs 
of 33 of the leading producing mines on the Rand averaged 
aes od per ton, OF, to put it in another way, it was necessary to 
win 6 dwts of gold from everyton of ore treated before any 
| profit could be earned. --The average working costs of the whole 
| of the producing mines of the fields for the month of December 
jast were 178 id ; in other words, it now requires only 4 dwis per 
ton to meet the operating costs. Thus costs have been reduced 
by over 30 per cent.—for the first statistics given are in con- 
nection with some of the most favoured mines on the fields. 
Not only is it now possible to win a considerably greater per- 
centage of profit from the same grade of ore, but owing to the 
fact that in all mines on the Rand there are enormous bodies 
of what is known as “low-grade ore,’ which were previously 
considered below the margin of payability, the payable con- 
l tents have been enormously augmented, with the result that 
| «jjves” have been appreciably extended, and other mines, 
i which were hitherto operated at a loss, are now well on their 
| way to become dividend-paying propositions. It has also been 
proved that the dismal forebodings that deep-level mining 
could not be profitably conducted and that the ore became im- 
poverished at greater depths are fabrications of a morbid 
i pessimism. 
PC neurrently with the reduction in working expenses, capital 
| expenditure has also been reduced, so that the capital sum 
J required to equip and develop a deep-level mine is much less 
that it was a few years ago. Experience has, in fact, proved 
that what is true of other industries holds equally good with 
gold-mining on the Rand. Combination and operating upon a 
large scale tend to minimise working costs. The realisation of 
this fact has led to the general adoption of the policy of amal- 
gamating adjoining properties and erecting large central reduc- 
ton plants. Enormous areas are now consolidated under one 
management, and their gold extracted by one plant instead of 
numerous smaller propositions under separate managements 
each employing small equipments. 


THE LABOUR QUESTION. 


The fears expressed at one time that the repatriation of the 
Chinese coolies would disorganise the Rand mining industry 
have proved groundless. 

Out of the maximum of 53,800 Chinese coolies employed on 
the fields in Janvary, 1907, there only remained 10,000 
in February of this year. The places of those who 
have been repatriated have been readily filled with native 
labourers. In January, 1907, the Witwatersrand mining area 
employed 4,221 natives. In February of this year no 
fewer than 165,765 natives are finding employment in the 
mines—an increase of 71,544. These natives have been drawn 
from practically every labour centre at present available in 
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South Africa, Virtually every source of supply shows a gradual 
ia brovement, although the Vape Colony has contributed more 
sely to the incréage than elsewhere. What is particularly 
fatitying is that the augmentation of the labour supply has 
ihe Steady and gradual growth. The main factors tendin 
© this Satisfactory state of things are (1) the natural growth o 
* Population, (2) the liberation of at least 20,000 natives from 
, ; jGamond-mining centres, owing to the limitation of output, 
thy alling off. in the labour requirements _ for. public works 
Noenout South Africa, and (4) the gradual opening up of the 
erthern tropical: regions.. The best authorities assert that as 
native population. and its needs increase during the coming 
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years there will in the future be a larger proportion constantly 
at work than there is to-day. Thus, even with the present rapid 
expansion of the gold-mining industry, there appears to be no 
apprehension that there will again be a serious labour shortage. 
Meanwhile, the industry is offering inducements to inventors 
for the production of an efficient rock drill for stoping, and 
every known mechanical device is being utilised to supplement 
manual labour. Furthermore, an increasing number of un- 
skilled whites is being employed in place of natives, more 
especially in the gold reduction works. 


INCREASED EFFICIENCY. 


One virtue at least must be accorded to the much-maligned 
Chinese coolie, and one permanently good result must in justice 
be recognised as flowing from the importation of the yellow 
labourer. The persistency of the Chinaman in performing his 
allotted task has had a favourable influence upon the erratic 
Kaffir. It has improved the efficiency of the latter in a very 
remarkable degree. The ‘* Chinese experiment ”’ has also un- 
doubtedly had the effect of inducing the mining companies to 
improve their organisations by instituting better systems of 
supervising and checking the work performed. In support of 
these statements one may refer to the last annual report ot the 
manager of the New Goch, who points out that whereas tor 1907 
the average efficiency of the Kaffirs employed below ground was 
0.799 tons broken per shift, it has steadily improved until for 
the last three months it has risen to 1.118 tons—an increase of 
nearly 40 per cent. Although it is difficult to institute exact 
comparisons for the fields as a whole, owing to variation in the 
widths of stoping and the number of machine drills employed 
at different periods, yet it is interesting to observe that, whereas 
in September, 1906, the natives and Chinese hoisted per un- 
skilled labourer an average of 11.06 tons of ore per month, this 
figure had risen in January of this year to an average of 12.04 
tons per labourer—an all-round increase of efficiency of 9 per 
cent. As a matter of fact, the all-round increase in efficiency 
of labourers underground had been 2s per cent. to 3¢ per cent., 
and the reason that the hoisting statistics do not show up better 
is probably due to the fact that more development is being done 
to-day in preparation for the larger reduction plants being 
erected practically everywhere than was the case two or three 
years ago. 

The increase in efficiency has not been confined to the 
coloured labourer only. The white miner has realised the 
necessity of assisting in the general forward movement, and his 
output of work has steadily increased. The period of depression 
resulting in much unemployment provided a much-needed com- 
petitive factor tending to eliminate the inefficient. 


REDUCTION IN WORKING COSTS. 


The ore of the Rand, taken as a whole, is of low grade, and 
it is universally acknowledged that the future of the fields de- 
pends upon the extraction of its gold contents at a considerably 
lower figure than that which formerly prevailed. The fact that 
many mines were compelled to cease operations owing to their 
ore-bodies being below the payable limit as it then stood acted 
as a powerful stimulus to greater economy in costs cf produc- 
tion. Considerable metallurgical improvements have been made 
during the last few years. The employment of the tube mill 
has not only increased the capacity of the existing stamps, but 
has also enabled a better extraction of gold to be obtained from 
the rock. Stamp mills are also being erected of heavier type; 
those to be installed at the West Rand Consolidated, Cinderella 
Deep, and Rand Collieries (mines of the Albu group) are to be 
capable of crushing 12 tons per stamp per day. 

In this connection it should be explained that the Main Reef 
series is made up of three bodies usually known as the Main 
Reef, Main Reef Leader, and South Reef. The Main Reef 
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Leader and the South Reef, while both their value and width 
vary enormously in different properties, have until recent years 
been the main contributors to the gold output, but even in these 
reefs patches of zones of low-grade ore exist, and with mines 
operating with comparatively small reduction plants, it has been 
necessary, in order to maintain high rates of profits, to select 
and leave these lower grade portions standing. In the past there 
has undoubtedly been a tendency, in view of the high operating 
costs which prevailed and the feeling of nervousness which 
would have ensued as the result of any reduction in the yield, 
to extract the richer portions of the reefs in many of the mines. 
The third body, called the Main Reef, is usually of consider- 
able width, and, although in some mines it has been partially 
worked, speaking generally, it has been left to a large extent 
intact from one end of the Rand to the other—a distance of s0 
miles:in length by 1}.miles in width—t.e., for an area of fully 
5 square miles in extent, Every shilling per tom reductiom in 


ae costs brings this ore nearer to the payable category, and 


the margin of payability is passed every decrease in 
inoaies cupaedionae renders these low grade ore bodies of 
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additional value. It is anticipated by those in a position to 
judge that many mines on the Rand, working on a large scale, 
will eventually reduce their costs to the neighbourhood of 1os 
or 118 per ton. 

The producing mines of the General Mining and Finance 


j Corporation, Limited, have, in the course of six years, re- 


duced their average working costs by 10s per ton, or approxi- 
mately 36 per cent. This constitutes a record of which any 
industrial concern may be proud. 

The policy of amalgamating small properties into one large 
concern and thus spreading the fixed charges over a larger ton- 
nage has also proved very successful in assisting towards the 
reduction of costs. It has been shown recently that the mines 
which increased their capacity up to 10 per cent. have decreased 
their costs 9 per cent.; those increasing above to per cent. 
decreasing thelr costs 16 per cent., whilst those remaining con- 
stant have decreased their cost only 6 per cent. 


MINES AS INVESTMENTS. 


The radical change that has taken place in mining conditions 
on the Rand during the last few years has gradually had the 
effect of bringing the shares of the better-class of mines into 
the category of industrial investments yielding high rates of 
interest. It is unquestionable that by far the larger proportion 
of the share capitals of the steady dividend-paying mines on 
the Rand are already in the hands of a class of holders who, 
ignoring market fluctuations with their periods of undue infla- 
tion or depression, are content to regard them as investments 
returning substantial dividends. It is doubtful, however, 
whether the investor—and the term “investor” is here used in 
contradistinction to the “ speculative investor’? who seeks em- 
ployment for -his capital with the main purpose of securing 
capital appreciation—has in the past taken a prominent part 
in supplying funds for the development of new ventures. 
Although many of the mines have long ago established them- 
selves as regular dividend-payers, there have hitherto been so 
many disturbing factors that it has required some courage on 
the part of thosé who depend for their income upon the divi- 


j:dends from investments to sink a large proportion of their 
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(capital in the Rand. The late war, the continuous political 
‘agitation in South Africa, the fluctuating and short supply of 
unskilled labour, the uncertainty as to the future of the deep 
levels, and the interruptions caused by periods of financial 
stress all combined to induce investors to act with a caution 
approaching timidity. But during the last year or so it is being 
gradually realised that an entire change of conditions has taken 
lace. The effects of the war have been entirely overcome. 
e huge losses some of the mines incurred during hostilities 
have been more than made good by the progress since effected 
in working methods. Racial strife has disappeared, the old 
and the new populations have, under responsible government, 
‘settled down, and a normal condition of affairs prevails. In 
place of the acute feeling of distrust which at one time existed 
between the mining industry and the Government at Pretoria 
the most cordial relations now prevail; in fact, at no time in 
‘the history of the Transvaal have the Government and the in- 
dustry worked so entirely in accord. The claims of a leading 
mine on the Rand to be regarded as a sound investment as 
jopposed to a pure speculation are threefold. In the first place, 
there is a fixed price for the product. This gives a gold mine 
@ great advantage over many industrial and manufacturing con- 
‘cerns, the value of whose products is subject to wide fluctua- 
enn brought about either by competition or by change in 
‘fashion. : 


Secondly, gold mines which are properly develo in ad- 
vance of their mill requirements have two - three eee ‘prot 
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actually in sight, Very few industrial concerns.can claim that 


jtheir profits are practical] 


insured for several years ahead. 


In. the third place, the life of a gold mine on the Rand field 
can be determinéd within reasonable limits. Therefore, while 
it is true that a mine is a wasting asset, and that all dividends 
must be regarded as pastially a return of the capital invested, 


‘the period over whic 
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calculated can be fixed with considerable certainty. 
investment in a sound Rand mining enterprise with €nce, an 
mated life of, say, 20 years is equivalent to what Ags aa 
in the insurance world as the purchase of a terminable ~nown 
for a corresponding period. e respective merits of ny 
investments may be contrasted by comparing the cost ¥ two 
annuity with the price of the shares. A further ebtumis the 
the mining proposition is that the life of the mine—the, of} 
the period over which the annuity is payable—may be at is, ] 
indefinitely extended by further reductions in working eo” i 
enabling (as above described) the lower-grade ores “ee | 
in such profuse abundance to be milled at a profit. |; ag i 
observed by the intelligent investor that as these low-grad. = } 
bodies become payable by reason of reduced working sag H 
they provide the equivalent of an amortisation fund of th } 
capital invested upon the present basis of valuation. os 


THE HOUSE OF ALBU, | 

Having touched upon the Rand industry as a whole it is } 
instructive to examine the effect of the improved condition: | 
upon the prospects of individual mines. With this object in I 
view, one may examine the concerns under the contro] of ‘what | 
is usually known as the General Mining or Albu group. This | 
house, with which is associated such important German bank. | 
ing and financial institutions as the Dresdner Bank, Direction | 
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der Disconto-Gesellschaft, S. Bleichroeder, and A. Schaaf- } 
hausenscher Bankverein, has come into great prominence 1 | 
recent years, owing to the managerial capacity it has displayed | 
in resuscitating mines which had previously proved of little | 
benefit to their shareholders, in enlarging the operations of | 
mines already established, and in respect to the immense scale | 
upon which it is now laying out the developments and plants | 
of new properties. 

The capital of the Corporation is 
of which 1,000 are founders’ shares. 





1,875,000 in £1 shares, 
he latter are entitled to 


a quarter of the balance of profits apportioned for distribu: | 


tion, after 10 per cent. in any year has been naid on the whole 
of the capital. Although the majority of the assets are still 


in the initial stage of development, dividends have a 

wing || 
to the exceptional conditions which prevailed in South Africa || 
from 1905 to 1907, resulting in a heavy fall in the value of all || 


been declared totalling 45 per cent., equal to £618,483. 





mining securities, no dividends were paid for these three years, 
the available profits and other accumulated funds to the amount 
of £943,000 being utilised to write down the value of invest: 
ments and to e provision for possible Idsses on advances. 
As the outcome of this somewhat drastic, but nevertheless 
sound, policy, the assets now stand in the books at much de- 
preciated figures, and, taken at ruling quotations, show 4 
considerable unrealised profit. The announcement has recently 
been made that the appreciation that has taken place during 
the last twelve months has more than made good the amounts 
written off during the preceding years. The position 1s thus 
one of exceptional strength. , th 

For 1908 the realised net profits were £148,347, which, — 
the amount brought forward of £8,064, gave a credit to promt 
and loss account of £156,411. A dividend of 5 per cent. has 
been declared (which is included in the present quotation {ct 
the shares), leaving a balance of £62,000 to be carried ee ; 
The cash position is equally satisfactory. At the end of + 
year the liquid assets exceeded the whole of the liabilities | y 
over “£500,000. Schemes recently undertaken for financing 
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everal of the subsidiary mines have since further increased the 
$! 


cash resources. ITS ASSETS, 

investments include shares and debentures in Rand 
vain Reef mining companies under the control of the corpora- 
‘ion, interests in various mining estate, land, and financial 
tovpanies and syndicates, areas of undeveloped mining claims 
se the Rand, and real estate, property, and buildings in 
fohannesbUrg. _The major portion of the share investments 
‘onsist of holdings 1n the nine subsidiary mines under the 
management of the corporation, and are as follows :— 


Issued Share 
Capitals. 


The chief 


Outerop Mines. 
Meyer and Charlton ‘ 
Roodepoort United 
Van Ryn 
New Goch 
Aurora West 
West Rand Consolidated 


100,000 
460,000 
500,000 
459,000 
212,500 
2,004,424 


726, 2 
Deep Level Mines. 397295924 
Cinderella Deep 
Rand Collieries 
New Steyn Estate 


§05,000 


5:031,924 
The Rand Collieries is increasing its capital by 126,250 new 
| shares to provide additional funds for development and equip- 
ment, and the Meyer and Charlton is creating 100,000 new 





| shares for the purpose of acquiring additional claims. When 
these proposals are sanctioned by the shareholders of the two 
companies concerned the total capitalisation of the subsidiary 
mines will be £5,258,174. They own properties on the Main 
Reef series totalling about 6,100 mineralised claims, be- 
or other areas, including bewaarplaatsen, freeholds, and coal 
rights, 
A bird’s-eye view of the extensive mining holdings of the 
corporation can perhaps be best obtained by briefly dealing with 
them under three headings :—(a) Established producing mines 
earning profits and distributing or about to distribute dividends ; 
(0) mines still under development at present crushing with por- 
tions only of the large reduction plants to be installed; and (c) 
mines at which the work is confined to the opening up of ore 
bodies or which are still awaiting development. 
In the first category are the Meyer and Charlton, the Roode- 
poort United, and Van Ryn, which are old gold-producers, and 
have together paid a total of £1,985,808 in dividends; the New 
Goch, which is now a substantial profit-earner, and is about to 
join the dividend-payers ; and the Aurora West, which has re- 
cently restarted milling. Ranking in the second class are the 
West Rand Consolidated Mines and Cinderella Deep—large pro- 
Perties still under development, both of which commenced 
crushing the latter part of last year. Under the third heading 
fall the Rand Collieries, now being developed, and the New 
Steyn Estate, at which work has yet to be undertaken. 
The manner in which the Albus have gradually built up the 
mines under their management (viz., by consistently enlarging 
their properties by the addition of further claim areas, and by 
Pen larger plants, thus reducing the working costs) is re- 
ected in the growth year by year of the dividends of such 
} Concerns as Meyer and Charlton and Van Ryn. This process 
Mi) still Continues, so that we find that only recently the Roode- 
fhort United purchased additional claims, more than trebling 
Ht © Size of its mine, whilst the Meyer and Charlton is shortly 

of — another block of ground, thus giving it a new lease 


At the Roodepoort United the reduction plant is to be doubled 

80 as to treat §00,000 tons per annum; the Van Ryn also is 
ae twenty new stamps; the Goch is increasing its 
she shing capacity by improvements to its sands and 
He re plants; and the Aurora West is doing the same. The 
| “Sarged’ plants will: correspondingly . increase the profits of 
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each of these mines. At the West Rand Consolidated, which is 
an amalgamation of several smaller concerns, development on 
a gigantic scale is proceeding. Step by step the existing mill 
of 8o stamps is to be enlarged from a Capacity of 215,000 tons 
to 1,500,000 tons per annum. At the Cinderella Deep, milling 
with 50 stamps, another <so new stamps are now 
being installed preparatory to a further 100 being put up, whilst 
for the Rand Collieries a plant to crush 400,000 tons per annum 
is designed. Thus it follows, as the new plants come into 
operation during the next year or eighteen months, the profits 
of the subsidiary mines of the Albu group must show a con- 
tinual and substantial advance. 

As the construction programmes of the subsidiaries reach 
maturity, so will the parent concern benefit by reason of the 
interest which it owns in its offspring. The dividends the 
Corporation will receive from its holdings in these mines will 


nable it to pay regular dividends to its own shareholders, thus 

rendering it to a large extent independent of financial and 
market operations. Already the revenue derived from this 
source is considerable, and, provided »no unexpected con- 
tingencies occur, by the end of this year regular dividends from 
dividends received on investments are assured. The whole of 
the subsidiary mines have long lives, some extending to thirty 
or forty years or more, even upon the basis of the big plants to 
be installed, while, in addition to the properties now being ex- 
ploited, the Corporation is interested in large areas of unde- 
veloped Main Reef mining ground, amongst which is the New 
Steyn Estate—a proposition which forecasts a continuance of 
gold production and profits for a period so lengthy that no prob- 
able limit can be assigned to it.- To judge of the future, it is 
necessary to examine the record of the past. The results 
already achieved cannot be better shown than by presenting 
in statistical form the aggregate results of the producing mines 
of the group during the past few years :— 


Working Costs 
per Ton. 
£ d 


~~ 


Revenue. Profit. 


Tons. 
341,168 
472,144 
607,471 
768,744 
839,107 

1,051,178 .. 


£ 
199,138 
295,607 
311,773 
462,654 
528,744 
79,583 


the producing mines are 
table :— 


£ 
675,830 I 
891,498 .. I 
992,549 +--+ I 
1,350,282 I 
“ 1,427,559 
1908 cwceoce 1,662,561 
The outputs and profits for 1908 of 
conveniently set out in the following 
| 
Stamps 
} 


ee 
ef I 
o 18 


Tons. | Revenue. 


———_— — - 
' 


| 


Meyer and Charlton) 
Roodepoort United.. 
New Goch......«+- 
Van Ryn ....0.. 
West Rand Consol'd 
Cinderella Deep ....) 
Aurora West 


£ 
251,789 
334,114 
379,905 
529,354 


158,168 | 
207, 35€ 
280,636 
306,090 
55,000 80,159 
33,329 _ 46,009, 
49,599 41,231 


—— TT ee 


}1,081,178 1,662,561 18 2/ 679.583 
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The West Rand Consolidated Cinderella Deep, and Aurora 
West only commenced crushing with small plants during the 
last quarter of the year, and consequently the results covered by 


these returns are not indicative of the capabilities of the mines. 


From the figures given it will be observed that in the com- 
paratively short space of six years the tonnage crushed has 
been trebled, the working costs per ton have been reduced by 
36 per cent., and the aggregate profit-earning capacity of the 
group increased by no less than 340 per Cent, The mgnthly 
returns since the beginning of this year show the same evidence 
of progression. For the first quarter of the year the outputs 
were adversely affected by heavy rains causing flooding and 
expense. Nevertheless, the progress made is satisfactory, the 
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profit earned for April being a record for the group, and the 
average working costs being only 18s per ton. 


Revenue. Profit. 











Tons. £ £ 
January ........ I2f,0%t .... 177,858 22. 66,985 
February ...... 113,498 ..-. 168,844 .... 62,384 
March........0. 129,705 «+++ 176,671 s+ 61,133 
April ....+cc0e. 128,073 .... 180,578 «+... 69,188 








492,287 .... 703,951 «+++ 259,090 

Thus, as compared with last year’s results, the subsidiaries 
are already crushing at the rate of half a million more tons per 
annum with largely increased profits. 

By the end of the current year the plants will have been 
enlarged to a capacity of 2,100,000 tons per annum, by the end 
of 1910 to 3,100,000 tons, while later on a further 1,000,000 tons 
per annum is to be added to the capacity. The average profit 
per ton earned during 1908 was 128 6d. With the larger ton- 
nage treated and the intentional extraction of lower grade ore 
bodies, the yield may be expected to show a small decrease, 
but as working costs will be further reduced—in several cases 
automatically by the spreading of fixed charges over a larger 
number of tons—the net profit per ton will be approximately the 


BRAKPAN 


AND COLLIERIES L™® 


Fréehold Coal Rights 
Coal Rights 2954 Acres 
2956 ACES 





same. Even on a basis of 10s per ton profit it is apparent that 
in the course of the next year or two, the earnings of the mines 
of the Albu Group must show a substantial advance. Probably 
with no other group controlling the same number of mines is 
there room for such substantial expansion. To carry out the 
projected programmes of development ample financial provi- 
sion is being made. Since the beginning of this year five of 
the subsidiary mines have been provided with additional cash 
capital, to the extent of one million sterling, for the purpose of 
either enlarging their properties, increasing their plants, ex- 
tending their developments, or liquidating outstanding loans. 

The following table indicates that the enlargement of the are 
reserves of the various mines is keeping pace with the increase 
in the reduction plants. 


Ore Reserves. 


TQOZ cccoprevvvepeecescrccncocsverecgncssbcvcecoscese 992,011 tons 
MED. \castiunnsinecatbgubensmcissnanibiacsubcih snes 1,081,383 _,, 
ROE... vimdorictistindestakaetdegsabubhaemininnativnnncn 1,489,063 —,, 
POID.  wrcceccosaricnscdescenessicodocspubaesorocsesens 2,240,000 ,, 
DIE sees icegecndscecnsenutinenabnsiadbetedassescsens 2,003,000_——», 


BGG. cccasvcreveccscdsosenveccoswidedsbiagsnccsaepers 39310,057 55 
The mines may now be taken separately under their individual 
names. 


MEYER AND CHARLTON. 


This comparatively small mine of 35% claims in close 
proximity to the business quarters of Johannesburg has already 
earned profits aggregating £1,250,000 and naid g2o per cent. 
dividends to its shareholders. As the originat property is 
nearing the end of its existence, an additional 40 claims are to 
be purchased at a cost of £250,000. The new ground being 
situated between the old mine and the City Deep, a fair idea 
can be obtained of its probable ore contents and value, and 
it is estimated that by its acquisition the company will secure 
a new era of life extending to 15 years or more. To provide 
the necessary funds for this transaction, the capital of the com- 
pany is to be increased from £100,000 to £200,000, 100,000 new 
shares being purchased by the General Mining and Finance 
Corporation at 55s per share and 75,000 offered for subscription 
to the shareholders at £3. As the capital is to be doubled, it 
may be expected that future dividends, which during the last 
two years have been at the rate of 100 per cent. per annum, 
will be halved. Negotiations are proceeding with the Trans. 
vaal Government for the purpose of incorporating with the 
property an intervening strip of 15% bewaarplaatsen claims. 


ROODEPOORT UNITED. 


This mine has a past record of 686,000 ounces of gold ex- 
tracted and £506,000 (262% per cent.) paid in dividends, the 
whole of which has been distributed since the Albus. assumed 
the management. In February last an adjoining property of 
342 reef-bearing claims was purchased on exceptionally advan- 
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tageous terms, a fact the market was not slow to recogn; 

afterwards doubling the quotation for the shares. A, mise b 
the area of the mine has been more than trebled, ang result, 
rently £60,000 new working capital was provided. Atal 
mining in the Roodepoort district has been largely confined t. 
the narrow but rich south reef, but recent developments = 
shown that the wider, although lower-grade, main reef ave 
the much reduced working costs now ruling, wil! yie] 4 po 
stantial margin of profit. It is already being extensively ee 


25 per cent. of the ore now crushed by the Roodepoort United 
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even with its existing comparatively small reduction works, |) 
coming from this reef. The increase in the size of its pro- 
perty and the new aspect created by the value of the main reef 
have decided the directors forthwith to double the capacity 
of the reduction plant, bringing it up to 500,000 tons per annum, 
with a possible further enlargement later on. The necessary 
plans are now being prepared, and the machinery will be ordered 
shortly. On the basis of 500,000 tons per annum, it is estimated 
the profits will increase to the neighbourhood of £250,000 per 
annum, sufficient to pay dividends of from 4o per cent. to 
45 per cent. on the capital of £460,000. Dividends of 25 per | 
cent. were paid in 1908. The company also owns an additional 
asset in a detached block of 82 deep level claims situated south 
of the Durban Deep. 


VAN RYN. 


The application of sound management and scientific prin- 
ciples to the business of mining is exemplified by the progress 
shown by this company since the Albus, at the invitation of 
the directors, assumed control. During the year ended June }o, 
1897, prior to the change of management, 94,350 tons were 
treated for a profit of only £4,564, the total costs being 34s 5d 
per ton. Two years later the costs had been reduced to 20s 1od 
per ton, and the profits had increased to £64,807. For the 
financial year ended June 30, 1908, 273,782 tons were treated 
at a profit of £222,446, costs being 20s 1d per ton. Since then 
the working expenditure has been brought even lower, the cost 
for April being only 14s 2d per ton, with a record profit of 
£25,431 for the month. The mine is now on a steady dividend- 
paying basis of 45 per cent. per annum, but, as even higher 
profits are aimed at, 20 additional stamps are being erectec, 
new tube mills put down, and the slimes and sands plants 
enlarged. This will enable 45,000 tons to be crushed per month, 
instead of 32,000 tons. Hitherto operations have been com 
fined to the Main Reef and its leaders, but recently the exploita- 
tion of the South Reef has been taken in hand with gratifying 
results. With the lower working costs this latter body }s - 
pected to yield large quantities of payable ore, and the life : 
the mine, which is at present placed at 16 years, will then be 
extended to 20 years or more. 





WEST RAND CONSOLIDATED. 


With its 2,000 Main Reef claims, of which 715 also contain 
the Battery Reef series, this mine, situated as its name — 
on the western part of the fields, should eventually ower 
largest gold-producer of the General Mining Group. In “ 7 
tion to owning two miles of the outcrop of the Main Ree . 
possesses the deep levels of the Randfontein Central. A : 
several years devoted to development, it commenced cgnsong . 
September of last year with 80 stamps, and up to the ea . 
April had earned £50,520 profit from 124,650 tons. The wap 
ing costs have been gradually decreased from 23s 14 to LA 
per ton, which is a low figure for such a small plant. An @ 2 
tional 20 stamps, bringing the mill up to 100 heads to :" 
310,000 tons per annum, will be running in a few months. , 
mediately afterwards the plant is to be further enlarged, a 
by the end of next year will consist of 200 stamps, capab ae 
treating 700,o00 tons per annum. There are exposed 451,000 os 
of an average value of 7.4 dwts per ton, and development 1s - 
being conducted on a large scale, so that at the end of next J . 
there will be 14 million tons of ore opened up. In addition 
the developments on the Main Reef series, a considerable amo 
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a 
otk has been done on the Battery Reef—1,31< feet sampled 
of wor dwts, and 315 feet 5 dwts, hoth oak a width of 
As this body can be cheaply mined, it is intended to 
draw ore from it to supply the large plant, At the end of the 
vear the company had {£100,000 cash, which with the current 
“ofits Will be utilised towards paying for the additional equip- 
I As new stamps are added, so will.the profits grow, and 
basis of the ore at present developed, it is anticipated 
\| that an average profit of ros per ton will be earned. This esti- 
| nate allows for a fall in the yield as the tesult of working on | 
|| a large scale. As soon as the 200-stamp mill is in operation, it 
* proposed aeain-to- double the capacity of the plant, bringing 
it up to one and a-half million tons per annum. The total ore 


|| assaying 7- 
6 inches. 
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portends a lengthy life even with the above anticipated milling | 


\| capacity. 
| CINDERELLA DEEP. 


| 

| tions now being carried on at nearly 5,000 feet below the sur- 
'| face, Crushing commenced with so stamps in October last year, 
since which gross profits of £23,422 have been earned. Owing 
| 

' 


'| in March, but normal returns are again being made. The re- 
'| guction plant is being enlarged to 100 stamps, and these addi- 
'| tional stamps will commence running in August or September 
next. The mill will then be capable of treating about 300,000 
| tons per annum, and the intention is thereafter to double the 
shing capacity. Monthly profits of from £5,500 to £6,600 





are now being earned. Working costs have been reduced from 
22s 10d to 21s 10d per ton, and on a 1oo-stamp basis it is ex- 
pected will be gradually brought down to 16s or 17s. There 
are 374,000 tons of ore developed of an average value of 74 dwts, 
on stoping widths of 36 and 60 inches. Permission has been 
\btained from the Transvaal Government to conduct mining 
operations through one shaft pending a second outlet to the 
surface being secured. This mine should prove one of the most 
important deep-level producers of the Rand, and the high value 


of its development has helped as much as anything elsé to dis- 
'| sipate any misgivings that may have existed as to the continu- 


ance of ‘* payable gold ’’ at great depths. 
NEW GOCH. 


That the policy pursued in respect to this property has been 
justified by the results obtained is shown by the fact that work- 
ing costs have been gradually reduced and the debt materially 
jessened, until, at the end of 1908, outstanding loans had been 
decreased to £247,000. At the beginning of ‘this year 150,000 


new shares were offered to shareholders under guarantee at 3os | 


'| per share, and the proceeds of this issue, together with profits 


| earned in the interim, have further reduced the indebtedness to | 
£100,000. Against this there is an option on 100,000 shares out- | 
standing at 30s per share (the market price being over £2), and | 


in the event of this being exercised the company will be free 
from debt, while £50,000 of the profits temporarily applied 
towards the reduction of loans will also be liberated. Future 
earnings will therefore be available for distribution. During 
1908 the gross profits amounted to £146,475, and the monthly 
earnings are now at the rate of about £175,000 per annum, 
Owing to the substantial reduction effected in working costs 
during the last few years, large quantities of ore which have 
been hitherto neglected as unpayable are to-day being mined, 
and the estimated life is now put at about 20 years. It is pre- 
dicted that the company will enter the dividend-paying category 
during this year. 
AURORA WEST. 


After a period of idleness, due partly to financial reasons and 
partly to inability to obtain labour, this mine commenced 
crushing in September of last year. Up to April last a total 
profit had been earned of £15,648. Owing to the flooding of 
the lower levels caused by the recent heavy rains, operations 
have been seriously impeded, and it will not be until the end 
of June that the mine will be completely dewatered and normal 
returns can be looked for. Meanwhile, to liquidate an indebted- 
ness incurred in the erection of new plant and to write off 
losses due to the war, the company has recently been recon- 
structed. It is indicative of the confidence displayed in the 
Albu management that per cent. of the new shares offered 
for subscription were taken up by the shareholders. As recon- 
stituted, the company has a capital of £212,500, with a debt 
of £150,000, against which there is an option outstanding on 
150,000 shares at 22s 6d per share. Some £300,000 has been 
expended on development and equipment, and there are 135,000 
tons of ore developed of an average value of 8.1 dwts over 36 
inches. The mining area consists of 116 reef claims, situated 
next to the New Unified, which, with a similar number of 
eae is earning profits of between {£5,000 and £6,000 per 

onth. 

RAND COLLIERIES. 


This mine of 828 claims is situated between the East Rand 
Proprietary Mines, Limited; and the Van Ryn. Under the coal 
beds, which cover some §,900 acres and in themselves represent 
@ valuable asset, the gold reefs are found. A considerable 
amount of development work has been done, and for the quarte: 
ended March last 1,090 feet driven éxposed ore of an average 
value of 7.7 dwts, over 36 inches. .A second shaft is being sunk 
to the reef, and development is now being conducted on a 
large scale in order to expose one and a-quarter million tons of 


'| contents ate placed at between 7o and 80 million tons, which | 








'| to a slight accident to the shaft operations were interfered with 


' 
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reef body by the end of 1910. Plans are being prepared to erect 
a reduction plant to treat 400,000 tons per annum. To-provide 
additional funds, the’ capital of the company is to be increased 
by an issue of 126,250. new shares, which have been guaran- 
teed by the General Mining and Finance Corporation at £2 per 
share (less 1s per share commission}, and are to be offered to 
the shareholders for subscription at the same price. The guaran- 
tors receive options on a further 63,125 shares at 2% for one 
year and a further 63,125 shares at 2!4 for two years.. Should 
the options be exercised the capital will be £757,000, and 
£550,009 cash will be raised. This.company, with its enormous 
area of mining ground,’ should prove to be one of the largest 
profit-earners of the General Mining Group, and gold produc- 
tion 1s expected to commence in about eighteen months’ time. 





NEW STEYN. 


This company, with a capital of £300,000, owns investments | 


and cash equivalent to £1 per share, 1,351 Main Reef deep- 


This concern, situated in the East Rand district, consists of | level claims situated below th d mi e 
| 288 claims. It is one of the deepest mines of the world, opera- | rH mags = sate arm mallet ge 
| 
| 


farms 11% square miles in exfent. The chief asset is com- 
prised in the Main Reef deep-level block, which is 50 per cent. 
larger than the combined property of five of the overlying mines, 
most of which are regular dividend-payers. The development 
of this area has not yet been taken in hand. The depth of the 
reef at the northern boundary is estimated to be between 3,000 
and 3,500 feet. 





INVESTMENT TRUST CORPORATION, LIMITED. 


_ The twenty-first annual general meeting of the.shareholders in 
the Investment Trust Corporation, Limited, was held, on the 
roth inst., at Cannon street Hotel, London, Sir Henry Stewart 


Cunningham, K.C.I.E., presiding. 
The secretary (Mr Wm. Aherne) having read the’ notice con- 


vening.the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—I suppose we may, as 
usual, take the report as read, and I will begin by expressing 
the regret of the board that we should be so scantily represented 
in numbers here to-day, especially as this marks’ the coming-of- 
age of the corporation, and all the directors. would like to have 
been here to do honour to the occasion. You will be sorry, I 
know, not to have Mr Fleming to address you, and I am sorry 
to have to ask you to accept me as his substitute ; but important 
public duties devolving on him as High Sheriff of Oxfordshire 
for the year imperatively call for his presence elsewhere, and 
I am sure you cannot regret his absence more than he does 
himself. I will take advantage of his absence to say that pro- 
bably nobody in the world has had better opportunities than 
myself of judging how very greatly the shareholders in this cor- 
poration are indebted to Mr Fleming for his judgment, his 
ability, and the unflagging attention that he devotes to its 
interests. 

Another of our directors—Mr Vernet—is away in the States, 
where he is doing useful work in sifting securities and keeping 
his eye on various important interests of the corporation. A 
third vacancy is due to a graver cause—the death of our friend, 
Mr William Trotter. Mr Trotter was one of the original founders 
of the corporation, and throughout his life he took the greatest 
interest in its welfare, and gave all the assistance in his power 
to the promotion of its interests. We at the board have lost a 
genial colleague and wise adviser, and the corporation has lost 
an old and valued friend. We have invited to fill Mr Trotter’s 
place Mr William Henry Brown, whose large acquaintance with 
business in this city and long experience in dealing with the class 
of securities with which we are so largely concerned pointed him 
out to us, after much consideration, as the very best person we 
could possibly select for the purpose. I am glad to say that 
he has accepted our invitation. You will be invited presently 
to confirm his election, and I am) sure you will never repent 
having done so. 

Fo come to the report, you will remember that in the begin- 
ning of 1907 we increased our funds by the issue of £260,000 of 
additional capital, and made a corresponding addition to our 
debenture charge. This had the effect of raising our deferred 
stock to £624,000, our preferred stock to £936,000, and our de- 
benture charge to £1,300,c00, the whole aggregating £}3,120,0v0. 
It is satisfactory to know that our present assets are very largely 
in excess of this figure. The reserve fund, which, if you pass 
the resolution now before us, will amount to £325,000, has been 
built up by profits and by wise economies in the distribution 
of our dividends. The result is that the cost price of our securi- 
ties stands now at £3,420,000. Their real value at the present 
time is, of course, greatly in excess of that amount. 

You will remember that at the last: meeting the chairman told 
you that, owing to the great depression of business in the States, 
there had been a considerable shrinkage in the value of our 
securities. Our surplus—that is, our reserve fund and the in- 
creased value of our investments—which stood at £560,000 in 
1906, dwindled in 1907 to £430,000, and at our meeting in 1908 
it had sunk to £350,000, in round figures. I am glad to say 
that the hope which the chairman then expressed that this 
shrinkage would soon disappear has been more than realised. 
Our ‘surplus over pid-ve capital and debenture stock has now 
reached a higher figure than ever before in the history of the 
corporation, and amounts to some £680,000, in round figures. 
The consequence of oe is that our debenture-holders have a 

mething like 
Saaoues: debt ; “oar preferred stockholders have an. equally 
satisfactory margin to cover their £936,000. and their dividend, 
and the holders of our deferred stock, as they are entitled. to all 





£24750,000 to cover their £1,560,000 of | 
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surplus profits, are in the agreeable position of knowing that 
if the corporation were wound up to-morrow they would get 
about £214 for every £100 of their stock. 

I shall not occupy your time by speculations as to the future 
of this high valuation, as to the possibility of its still further 
enhancement, and as to the causes which may tend to bring 
about a shrinkage again. Those causes are to a great extent 
beyond our prevision, and certainly beyond our control: the 
price of money, the course of trade, the continued peace of the 
world, bristling with huge armies, and, I suppose, a fleet of 
Dreadnoughts in years to come; the more insistent claims of 
well-organised labour showing itself in strikes, and so forth; 
hostile legislation ; any material failure of that great Pactolus 
fiood of wealth, which is estimated, I believe, at £2,000,000,000 
sterling every year, which the crops of the United States pour 
over the agricultural community; any such great depression of 
trade and industry as has for the last few years been agitating 
Governments and depressing the markets of the world—all 
these may tend fo depression. It is vain to worry about such 
things, but it is wise not to forget them. The great thing for us 
as a corporation is to have our funds invested in securities of 
so solid and substantial a character as will enable us to view 
with comparative indifference any such disturbances as those 
through which we have lately been passing, and to ride through 
any storm that may come along, with the comfortable assurance 
that fair weather will again soon prevail. It is satisfactory 
for us to know that all through the late depression we have 
never been obliged to endanger our dividend, and we have in 
each of the last few years laid aside a very substantial sum 
from profits and economies to the reserve fund. 

This brings me to the question of the dividend, and I am 
happy to say, with regard to our dividend, that it is steadily 
though surely advancing. We did not increase our dividend 
last year, because we thought it was prudent, owing to the 
times, to remain where we were; but on the present occasion we 
are asking you to vote a dividend at the rate of 10 per cent. for 
the half-year, which will make our dividend for the present 
year 9} per cent. It may interest you to look back to the history 
of this dividend. We began in our salad days with some high 
dividends. Then, in about 1894, we settled down to the sobriety 
of 5 per cent., where we remained for five or six years. We 
then moved up—lI think it was in 1900—to 6 per cent., and since 
then by degrees, sometimes two years running and sometimes in 
alternate years, we have moved up to the present figure of 94 
per cent.; and as the revenue of the year, besides that, has left 
us with some £14,000, or something like 2} per cent. on the 
deferred stock, which we have been able to put to reserve fund, 
I think you may entertain a not altogether unreasonable hope 
that that process of slow and gradual increase will continue in 
the future. 

Corporations, as we know, have no souls, and, I suppose, no 
emotions; but if we were to-day celebrating the coming of age 
of a sentient personage we should be able, I think, to con- 
gratulate him on a sound constitution, a healthy youth, a man- 
hood which, though not untouched by the struggles and anxie- 
ties of early life, was yet free from extravagance and exempt 
from disaster, a large and well-invested estate, an increasing 
income, a good purse laid aside for a rainy day, good and 
trusty friends on both sides of the Atlantic, a pleasant retro- 
spect in the past and good hopes for the future. I now beg to 
move : “‘ That the report and accounts submitted to the meeting 
be received and adopted, and that the dividends recommended 
by the directors on the preferred and deferred stocks respectively 
be and the same are hereby declared.”’ 

Mr W. H. Brown seconded the motion, which was unanimously 
agreed to, without discussion. 

The Chairman then said : I have now to ask you to vote that 
Mr. W. H. Brown be and he is hereby elected a director of the 
company. I have already said, I think, enough to satisfy you 
that the invitation was not made to him without the greatest 
care and consideration, and that our view was that Mr Brown’s 
special experience, his thorough familiarity with business, and 
his very long experience of that very business on which the 
well-being of this corporation depends, eminently qualified him 
to be a director of the company. We thought so at the time, and 
after some months of experience we think so more strongly now, 
and we are confident that if this vote is passed you will, in 
passing it, add very materially to the strength of the board 
and to the future well-being of the corporation. 

Mr Ritchie seconded the motion, which was carried unani- 
mously. 

The Chairman: The next resolution is that Mr H. A. Vernet, 
who is the director retiring by rotation but is eligible for re- 
election, be re-elected a director of the company. 

Mr Brown seconded the motion, which was also adopted. 

The auditors, Messrs C. O. Webb and O. Maskell, having 
been reappointed, on the motion of Mr Hall, seconded: by Mr 
Collis,’ a cordial vote of thanks to the chairman, directors, and 
staff of the corporation terminated the proceedings. 
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WARNER ESTATE, LIMITED. 


«The annual géneral meeting of the shareholders in Warner 
Estate, Limited, was held, on the 19th inst., at the offices, 30 
Norfolk street, Strand, London, Mr T. Courtenay T. Warner, 
M.P. (the chairman), presiding. 

.. The secretary and manager (Mr E. H. Cousens) having read 
the: notice convening the meeting and the report Of the auditors, 
Phe Chairman, in the course of his speech, said: The rents 
are about {£1,000 up on last year—namely, £75417). against 
£74477" on the -other side, ground’ ‘tet ° are about, £400 


Soe cocemme taeda _aiainae tae 
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[May 22, 1999 | 
more than last year, rates, taxes, and insura 

repairs (including improvements ‘and additions). owt £450, 
office expenses about £150, and interest on mor “ 4,400, 
loans, after deducting interest received, about / aa” Bes and 


profit is £28,402, against £29,223 for last + , 
added £4,000 to our reserve account, and oe hove rm 
the | 


The nee 


expenses of our new mortgage of £90,000, amounting to fy ¢¢ 

out of revenue. We propose to pay the same divideng 7s 
ordinary shares as last year—namely, 7 per cent for the 1 the | 
year, making 6 per cent. for the year. * *0F the half. 


Turning to the balance-sheet, you will obsery 


i . € that 
perties now stand at £740,408, and investments = 


pro. j 


and a te 
loans are £70,841; temporary loans due to the enpotary | 
account for £49,000 of the latter sum, and they have now). 
paid off. Our reserve now stands at £77,000, Deen 
gages at £273,459. Temporary loans due from the company 
with accrued interest, which figure at £33,104, have eny, 

. ’ > Since 


and our mort. | 
been paid off. With regard to our mortgages, these aro ; | 
| 


rece! 
trade 
that 


| 





terms of years repayable by fixed instalments of 
interest, so that our position as regards these 
by year. The money raised by the new mortgage , 

) 


! 
] th 
it we 
of Lo close 
will, of course, be applied to the development of on # 
LUT ceip 
men' 
tidge road, || 1 dust 
| 


PTINCipal and | 
improves yea 


pany’s business, and part of it has already been expended op 
the recent purchase of property. The houses purchased et ey 
the year are in immediate proximity to the Lea B dial 
which is one of the main avenues out of London. 
taken over at Christmas, the worst time of the ye 
They are filling up rapidly, and of the 364 new flats provide)| 
by them, 164 are now occupied. a 





peor 
They were 1 me | 
ar for letting, || ceip 
ther 
the 
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On the whole, we have to congratulate ourselves over the| 
past year, for circumstances have certainly not been in om 


I 
favour. Trade, as we all know, has not been good. We have | 


ii teres 


had a long, inclement winter, and bad weather always aq. ve 
versely affects our letting, while the recent developments of the || ane 
London County Council tramway system up to the present have | ae 


| 
favoured the Southern suburbs rather than ourselves. Yet ¢. | deal 


the | 
ig st 


spite all this, we have managed to hold our own, and while ox! 
older estates show a proportion of empties only slightly in | 


excess of that of the previous year, our new estate at Leyton rene 

















































is rapidly filling up, and the rents we are obtaining are higher that 
than those realised by the same class of dwellings on the older | i vear 
property. This is no doubt largely due to the fact that the || Ind 
new estate is on the main road to London, and is served by | i! ting 
several good lines of motor ’buses. The tramways help it to || war 
some extent also, but there is still a gap between the Leyton || amo 
system and that of the London County Council, and we shall || | ton 
not receive any material help in this direction until the two || \] new 
systems are linked up. However, the gap is getting very || avai 
narrow, and in a few weeks’ time the London County Council's | can 
lines will be electrified to a point within 250 yards of the Leyton Tl 
line, so that we may hope before very long to be in direct tram: | strel 
way communication with the heart of London. | refe 

Now I come to a matter as regards which I hope no one will | the 
think I am in any way taking a political view of the subject. | shot 
wish to impress upon the shareholders that the Budget pr- fron 
posals do not affect this company at all. They do not touch es 
us. There is not a penny extra tax paid by this company on aay | deb 
of the Budget proposals. It is a very curious thing that the |) bala 
Budget does not affect us. People talk about this as a land} The 
company, whereas the real fact is that we are not, strictly } a 
speaking, a land company. We have a very small amount 0! | =A 
freehold comparatively ; almost the great bulk of our property | ae 
is held on thousand-year leases, which is not freehold, and we ea 
have got no undeveloped land at all, so that the halfpenny tat) - 
on the improved value of land does not touch us in any way, | os 
and the company is absolutely unaffected. Then there is another 4 
point I mentioned last year, and that is the item of bad debts | oni 
I said last year it was an extraordinary thing that on an 1| “T 
come of nearly £75,000 a year our bad debts came to only) tha 
£24. It only shows what a good class of tenant we have, an¢| “tr 
the extraordinary reliability that one may place on weekly pro: | 
perty that is well managed. Weekly rents derived from weekly 
property are apparently a much safer investment than any othe: 
sort of rent, so long as they are collected on Monday mornings. 

I might say one other thing, and that is, that we need not 
be afraid of any future legislation. I do not think that what) T 
we call democratic legislation is likely to affect this compan); Ber 
because the company depends for its prosperity on the artiza’ | at 
class. The great majority of the people we depend upon ate) mat 
artizans or small clerks and really the hardworking classes, an¢ T 
therefore we are practically safe, whatever democratic legis! con 
tion comes in. I remember many years ago a Conservative | % 
Chancellor of the Exchequer did what he could to benefit the) a 
working class by reducing the tax on small houses. Well, that = 
benefited us directly, of course. Anything that benefits the fad 
artizan class is sure to benefit us, and we have therefore nothing ee 
to fear from any legislation of that kind. I think you will find “ws 
that the report of the directors is satisfactory in most ways. In ” 
conclusion, the chairman moved the adoption of the report and the 
accounts, 

Mr J . Blyth seconded the motion, which was carried unan': - 
mously. rr 

The Chairman next proposed that a dividend be declared on ws 
the called up capital of the company at the rate of 7 per ce I 
for the half-year, making 6 per cent. for the year. 180 os 

an G. W. Christison seconded the motion, which was ** twe 
ado ‘ fs 

. usual formal business having béen transacted, a vole S m 
thanks to the chairman and directors terminated the P|) six 
ceedings. +iaS ; re tals "LA wis | 
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poTTERIES ELECTRIC:TRACTION COMPANY, LIMITED. 


nnual general meeting of the shareholders in the Pot- 
The Fectric Traction Company, Limited, was held, on the 
cies beet t the Electrical Federation offices, Kingsway, 
M. Cornwallis-West (the chairman) pre- 


te 
4th 
London, 


siding. setar (Mr W. F Herring) having read the notice 
The secret y s : : 

ee the meeting and the report of the auditors, 
conven irman, in the course of his speech, said: I confess 
The ‘ a ret. that, for the first time since the company’s 
it 3S vo the board are meeting the shareholders with a re- 
Ce encation that the ordinary dividend shall be passed. During 
—, ear the company has suffered a serious decline in its 
a which is practically entirely due to the terrible state of 
rece . district served by the undertaking. You are well aware 
eel ‘depression existed throughout the country, and 
that gO may say, Without exaggeration, that nowhere was 
| - than in the Potteries district. Some of the mills were 
2 tirely, and others were working at half their output, or 
ot is was bound to seriously affect the company’s re- 
ai {4s an illustration of the state of the trade, I would 
ee aa fact—namely, that we carried 936,700 fewer work- 
aie in our cars than in 1907. _ What this means to an in- 
‘sstrial centre such as the Potteries it is hardly necessary for 
= enlarge upon, as the reason for the decrease in our re- 
> will be immediately grasped. At the present moment 
roo does not appear to be any great revival in the trade of 
the district. Probably the potting industry—which, after all, 
is the staple industry of the district—suffers more from foreign 
competition than, certainly as much as, any manufacturing in- 
terest in the country. . ; 

You will remember that in 1906, with your consent, a sus- 
pense account was opened for dealing with renewals of per- 
manent way. During the past three years £11,400 has been 
dealt with through that account. We are now entering into 
the fourth year of the existence of that fund, and upon it there 
ig still a balance in suspense of £5,409 14S 7d, and further 
renewals are contemplated this year, the estimated amount 
that we shall have to spend under this heading for the current 
vear being as follows :—£5,967 on repairs, £5,297 on renewals, 
and £1,$22 on capital. We therefore propose to not only ex- 
tinguish the suspense account entirely, but also to carry for- 
‘ward a credit balance of £2,000 in order to deal with these 
amounts. In other words, we shall have a credit of £2,000 
to meet the £5,297 which we contemplate spending under re- 
newals. In addition to that, there will, of course, be a sum 
available out of this year’s receipts. I do not think anyone 
can question the soundness of this policy. _ , 

There is no doubt that our financial position will be greatly 
strengthened by the adoption of the board’s proposal. I have 
referred on several occasions to the difficulty of carrying on 
the business of this company with economy—or, rather, I 
should say, the finance of this company. We are precluded 
from issuing shares at a discount, and until further shares are 
issued we cannot under our articles of association issue more 
debenture stock, and this is the reason why we have in our 
balance-sheet an overdraft at our bankers of some £30,000. 
The bank have agreed to continue this loan on the security 
f our North Staffordshire debentures. The effect, however, 
of the policy of the board, so far as this year’s accounts are 
eoncerned, should result in this overdraft being considerably 
reduced. After giving details of last year’s working, including 
| figures which showed that the parcels traffic had considerably 
developed, the Chairman concluded by moving the adoption of 
the report and accounts. 

Lieut.-Colonel Sir Thomas Pilkington, Bart., seconded the 
motion, which was carried unanimously. 

The usual formal business having been transacted, votes of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


inst., a 4 ° 
Mr G. F. 
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BERRY UNITED DEEP LEADS, LIMITED. 


The second annual general meeting of the shareholders in the 
Berry United Deep Leads, Limited, was held on the oth inst. 
at Winchester House, London, Mr Cyril Wanklyn (the chair- 
man) presiding. 

The secretary (Mr Frank A. Crew) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the year 1998 was one of very satis- 
factory performance, and that the present year would show de- 
finitely what they could do. No long period of time should be 
tequired to prove whether the mine was to be a success or a 
failure. A little more time was still required for that, but with 
the progress made last year they should have time enough in 
and. The saving of time was almost as important to them as 
ever, though hardly more so than it was last year. A year ago. 
they had been called upon to do a certain stipulated work in a 
certain stipulated period. Failure in that meant that the under- 
‘aking was at an end. However, that work was done well 
within the stipulated period, and the first stage of their difficul- 


| “es might be said to have been past. 


_ In the circular of January 23rd last year, when the directors 


'nvited subscriptions to the debenture issue, they indulged in 
‘wo forecasts. They asked for a period of nine months to drain 
‘he portion of the lead between the main east crosscut and the 
Southern boundary. 
SX months. 


Well, that operation had only cost them 
Their second forecast was that twelve months 
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allotted time. 
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beyond this date would be required to drain the wash, to cut it 
into sections and to begin the final operation of blocking or 
panelling. This work on the estimate would have carried them 
to September of last year, but here, too, they gained on the 


He thought, therefore, in comparing promise 


with performance in those operations, at any rate, they might be 
said to have amply fulfilled the most exacting requirements. 
There was, however, still some more preliminary work to be 
done before the output could reach a figure which was necessary 


to ensure success. 


As regarded treatment, the earliest wash extracted a year ago 
was simply treated with a tub and cradle. 
horse puddler was set going, and that lasted to the beginning of 


this year. 
steam puddlers 


Soon after that a 


Since that time, at first two, and more lately four 


had been ready for work. By those three 


methods, to the end of last month, of wash partly taken out in 
course of development and partly evtracted by direct blocking, 
they had treated 2,773 fms of wasi:, producing 2,487 ounces of 
gold, say, ot the value of £10,000, and having therefore an 


average of nearly 18 dwts 


per fathom. 


That was a highly 


satisfactory record, and one which should make them hopeful 


for the future. 


Capital expenditure on machinery and plant 


was now drawing to an end, and as this point was reached 
capital expenditure on account of development must inevitably 


increase. 
condition of their existence. 


Energetic and continuous development was.a prime 


As regarded actual development in hand, all that portion of 
the mine extending from the main east crosscut to the southern 
boundary might be said to be now ready for blocking. The most 
noticeable recent item in development in this section of the 
mine was in the drive in wash from the No. 4 balance shaft to 


the east. 


Further drives in wash and in reef would, of course, 


have to be made in the southern end, especially for the purpose 
of exploring the edges of the lead, but development work was 


now principally concentrated 
crosscut. 


to the north of the main east 
Having referred to the fact that the property was 


suffering at the present time from a shortage of labour, and 
stated that they had £10,000 of their debenture money unspent, 
the Chairman concluded by moving the adoption of the report 


and accounts. 


Mr John Ballot seconded the motion, which was carried 
unanimously ; and the usual formal business terminated the pro- 


ceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


-——- KECEIPTS.-—— |—— RECEIPTS. —~ 








Apl.1,'C9, Apl.1,08 Week Week 
to to ending ending 
May15, Mayl6, Mayl5, | May 16, 
% 19.9 19¢8 109. 1968, 
Con su GkUMoyuEs £ £ £ £ 
1st April :— 
Bank of England .............+-- 5,080 368 7,783,121 on a 
Bank of Ireland .............-++-- 1.210059 1,135.84) ie 
6,350 427 8.918.962 ie 
REVENUE. 
GRID Vcnciccddstatitecessscusess;<s 4,660,9C 3794,000, 417,00C 609,000 
Excise ........ ienauhndcecan’ 3,845,000 3,359,000 185,00C  490,cU0 
Estate, &c., Dut ddbdbducdes<exeees 2,717,000 %,165,00C' 402,000, 314,000 
GORMD Co ccccccedccccecs daee tees codes 970.000 884,000 145,000 63,000 
Land Tax and Houre Duty..........- 280,00C' 280,000 20,00C 20,000 
Property and Income ‘lax ............ 2,897,000 3,800,000 90,000 82,000 
Post Office ........ spdsansnonevges tes | 2,260,000 2,260,000 620,000 620.000 
CUD RANE a cc nccnccccsegsiicsdperes 50,00C 5 1,000 os pe 
Receipts from Suez Canal Shares and 
CN ses cdncentesep@hverned “a ae wie a 
Miscellaneous  ......eeeeeeeeeeeeeees 320.327, _ 422,532 65,71£ 60,000 
PIII 0 ove s.c0cseccvteawivcdaps 17.9-9.327 a%v'2u.552> 1.994435 2 258,000 
Total, including Balance.............. 24,349,724 29,939,494 i 
OTHER RECEIPTS 
Repayment of Advances for Bullion ..| 150,000 70,000 100,000 
Temporary Aovances, Ways and Means i 
(including £3,000,C00 Treasury Bills! 
Ep BION Svkbacdtcccceccavs aa Wicecah _ 3,500,000. __ 3,000,000 is. 
EE binds cnpescoteeasbambeantes 27,999.754 26,009,494 5044,715 2,258,000 





EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 


| ___to meet Payments from 


Nationa! Debt Services ..........-..- 
Other Consolidated Fund Services. . ‘| 


& 
5,085,131 | 
| 235,484) 
Payments to Local Taxation Ac-) 






& 2- £ 
5,134,702 208,09 188,982 
5342, 1 





endin 


616,779 409,744! 


| May 15, May 16, May is, 
| 1909. | 1908, 1909. 
} 


——IssvEs.—— 
‘Apl.1,'09, Apl.1,°08, Week 
to to 





| Week 
ending 

| May 16, 

| 4908. 








BEILUNE. secusetsssodecqacsesenset | _ 14,342} 10017 
Bupply Services ........seeee-- sees eee | 14,353,657) 12,878,439. 1,635.00C)_1,40,0C0 
Bxponditare.««---oeeeeee sens: 2028561 18,628,027 "1,857,437 1,839,C00 
OTHER I88 . 
For Advances for Bullion .......-..-./ 150,000; 250,000 10000 . 
For Advances for Interest on Ex- 
chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 .... 45.000 45,000. on se 
Under Telegranb Acts, 1892 to 1907 ..| 100,00!  20),000) erie ae 
Under Naval Works Act, 1895 to 1905. .| -- | 233,000, .. | = 233,000 
Under Public Offices Site (Dublin) Act. 
WEG i icdcndes covceees Sat: <pvaenads 10,000, 10,00¢ sy 
Ways and Means Advances Repaid) 500,00, .. =. —|_ ss 
21,094,056]; 19,386,027: Gone 2.072,000 
uer :— ey Inc.orDec for Wee 
ea mul eracccetovecces £,992,216 5 704,427 + 3,230,520) + 140,017 
Bank of d eee eeeeeteesereee 913,487 919,040) — 153.542 + 45,983 
6 505,703! 6.623.467 + + 186,000 
Creasury Bills outstanding on May 15, 1969 .....,....+5.... 417,500,000. 
Treasury, May 28, 1909. : : eee 
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The Largest Fire Office in 
the World. 





INSURANCE MARINE INSURANCES EFFECTED. 
COMPANY. North John 8t., LIVERPOOL 

LIMIFEO, omees: 128, Lombard 8t., LONDON. 
ACCIDENT, BURGLARY. 


LOSS of PROFITS by FIRE. Total Funds “ot $14, 298, 499, 
SCOTTISH. UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS - ~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 


OLD, BURGLARY, ‘TRANSIT | OF SECURITIRS, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN’S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 


FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


| ©rHeE ~~ Founded 1873. 


OCEAN Accident and 


| Guarantee Corporation, Ltd. 


{ ___ (Empowered by Special Act of OD ss 





ASSETS ExcCEED of oe £&2,000,000. 
CLAIMS PAID OVER .. £'7,.000,000. 
Accidents and Sickness. Employers’ Liability. 








Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boiler and Lift inspection and insurance. 


Head Ofiee: MOORGATE STREET, LONDON, 
General Manager & Secretar», RICHARD J. PAULL. 











“he Bankers’ Gasette. 


BANK RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
the week ended Wednesday, May 19, 1909. 
ISSUE DEPARTMENT. 


£55,345,340 ; Government debt .. a po 100 
| Other securities .... 
|Gold coin and bullion 36 sess 


55,345, “4 





Notes issued...... 


55,345,340. 
BANKING pepeatianate 


£ £ 
Proprietors’ capital.. 14,553 000! Government securities 15,368, 812 | 
Rest 


3, 143,575 | Other securities .... 30,574,007 





Public deposits* .... 14,954,045 | |Notes ....secseceeee 26,144,375 
Other deposits ...... 40,985 '225 | Gold and silver coin., 1,591,726 
Seven-dsy and other 
eeeeeereeeeeee 43,075 | 
73, 678,920 73, 678,920 | 
*Including Exchequer, corte Banks, Commissioners of National Debt, and 
ividend Accounts. 
J. G. NAIRNE, Chief Cashier, 
Dated May 20, 1909. 
The following were the changes in the principal accounts when 
compared with last week :— 
ee. weanee. 
Ciroulation (excluding 7-day and other bills) .... 47,485 ........ ee 
Public deposits. .......ccscccceccccccsccccesesecs 105,377) ccccccee ee 
Other deposits ....0. cc ccccccccceccccecsccees Seew — sbiecses ee 
Government SCCUTITICS .......0.ccccccceccsecsvce 08 ceveccee - 
Other securities .......... S6qerverccorseccssecese bas: oebenwes 46,672 
DOOR s 6600 606ecpccccesscccecvescccccscvccessece S6B,2435  .cccccee ee 
RAGE svabeccctdocainecceses gbtbacbotececes, geedse 7,277 secces 
RROMRTOD | on csdagsncccccscscesccpececoccccccesocs 320,758 9 ..eseeee 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months enaed May 19, 1909 ;— 




















\ | | ° 
Date. |[9in 804) Abroad or | (Szclnding ‘Deposits! Banking Reserve. (34 
outrer Bills), oH 
a ment. #£g 
Beprine a Sys eee 
2 k £ 2 & aoa Ad 

















' 63,352, Biota 0) 4 
a oohees 077,629  Speni: “1 
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Subjoined is our usual table, affording a com 

the Bank Returns, the Bank Rate of Discoy 

Consols, the Price of Wheat, and the Leading 


a period of three years corresponding with t 
well as ten years back, viz. :— 


oe 

Parative View of |) | 
nt, the Price of 
Exchanges durin 
he present date as 




















At eorresponding date May 2 a TOTES See 
with the present week, | 7 (2 Re | ae Mas May 19, 
Otroulation sagrmaine t £ | & 2 | ‘ — 
t bills) ........ 494.430 28,625,070 28,911,545, 28,311 4 * 
Public deport aebeqedd | 1,636,927 10,328,067 0.942785 lod 720 OE 
er deposits........ sees 57,059,896, 42,125,808 41,682,478 45\013'6-4 acon 
Government securities... 15,575.18 15,977,281 15,321,023 14.574'99¢ €,985,295 
Other securities .......... 34,150,669 31,234,166 30,552.77] 9s’ 992.965 15,368,812 
Cote cad ballon, ec” aeivanh Aewacany SeamOARD Zion ata 
Beuvessedee / ase StI SEL 
waeet - of reserve to’ te | 55,141,727 37,571 '279 38,487,066 
BIO wcccsecccces ee 44 4 5) 
Bank rate of discount ....! 3 ae “a 2 Ae 14% 
Marketrate, 3months'’ bills Ei 3a i b, 254% 
Price of Consols .......... 849 65. | ae’? 
Price of silver peroz ... 284a a 304d 24isa 85 yi, 
Average price of wheat.. 256 3d | 288 44 | 335 Ja 24 Fal 
Bxchange on Paris (short) 25.20-25 23.20. 22% | 25.124-15 | 25.112.132 96 is 17 |! 
— Amsterdam (short) 12.24-34 | 12. “24-3 13-)4-1g | 12.24-22" “19.13; | 
— Hamburg (3 months) 20.64-68 | 20.10.78 | 20.6973 | 20.0165 nak 
Clearing-bouse return ... ..124,354,000 209,051,000 201,770,000 246,447,000 sons 





The amount of the ‘other deposits ” compared with the “other | 
securities,” showed in 1899 an excess of £2,909,227, and in 1906 | 
an excess of £10,889,642, in 1907 an excess of £11,129 ; 
in r908 an excess of £14,050,691. : 


797, and 


In 1909 there is an excess 9; | 


| £10,411,218. ‘i 


At the corresponding period of 1906 the Bank rate was 


cent. There was plenty of employment for money, and weekly | 
loans fetched 3 per cent., while the discount rate for three || 
months’ Bank paper was 314-3)%. Little was doing on the 


Stock Exchange. 

In the corresponding week of 1907 there was a strong demand 
for money, and day-to-day loans rose to between 3 and 
| cent. The market went twice to the Bank for loans. 
discount market three months’ 
cent. 


In the 
paper was quoted 3%%-3%4 
The stock markets remained depressed. 


per 

In this week of 1908 the Bank rate was 3 per cent. Money 
was in good supply, day-to-day loans realising only 1% to 1% 
per cent. Discount rates were also low, best three months’ bills 


505, 340,000 | 


4 per || 


| 
n¢ i 
a4 per 


| 
\\ 


| 





| being quoted at 1}§ per cent. The Stock Exchange was buoyant, 
| though an East Indian railway debenture issue fell very flat. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the | 
amount of bills and cheques cleared at the Bankers’ Clearing. || 
| house. 


| total increase or cotnanes to date in each case :— 















































| Country | 
Weeks Ending Town Clearing. | Clearing. | Total, 
$09. £ £ £ 
January 1 to Mar. 24.. 2,777,648,%00 | 247,080 900 3,024,728,000 
March es senbiauioun 245,099,000 18,510,000 263,609,000 
April powers ‘alicia 271,742,000 | 24,078,000 295,820,000 
; 377,000 | 13,957,000 171,334,000 
274,110,000 | 7,000 | — 297,367,000 
woocseapeos! 27 j 19,591,000 205,118,000 
May Sa hees sajna: 289,054,000 | 2,705,000 311,759 000 
) beet 209,974,000 | 21,535,000 231,513,000 
OP ak: bavden ded 283,207,000 | 22,333,000 305,540,000 
Total, 1909. ......0.0c0s000. | 4,693,742,000 413,046,000 | 5,106,788,000 
Corresponding total 1908 . 4,360,883,000 | 421,765,000  4,772,648,000 
Increase or ease in (| + 342,859,000 |— 8719.000 + 331,140,000 
_ 198 gene eakacdues (|) - 708 % |= 201% |= 700% 
Gross total in 1908 ...... «-|  11,056,096,000 | 1,064,266,000 — 12.120,362,000 
: BOT wn onsen evens | _11,656,950,000 | 1,073:443,000 12,730,350 
TW ti iy) = = eS = ee 2 a 
Srecran Days. 
Stock Exchange Pay Days,. | Consols Pay Days. *Pourthe” o - 
kh To nee aes tT a | 
1909. | £ 1908. £ | 1908. £ 
Jan. 14.....0006. 75,000,000 Sep. 1. Sep. 4 30,128,000 
shenenetas) 83,789,000. Oct. 1  §7,925,0000ct. 3° 55,890,000 
Feb. 1l....... ol Nov, 5)  42,498,000Nov. 4 54,407,000 
Mer. Be 85151,000:Dec. | | » 47/489,000 Dec. 4 51,527,000 
ar. eeeeenees| ‘ 
Tinensetieater! 93. J 6 49,983,000Jan. 4 49,505,000 
Apl. 16. | F 3) 48,662,000/Feb. 4 4 
si 29 9.445000; Mereh 1) §9,656,000 Mar : a 
ay 840,000) A 71,000,000 A . } 
‘May. 5  57,7240CMay 4 39,625,000 
771,773,000, .. | 287,925,000, .. 210,596,000 


Total, 1909 Se 








total, 7. wows 574,55 
mae, - or mee f+ + mae a ‘ 
aoe = sia 
i : eeregeree rs ie 5,846,900 
nc, or i aie + 206 % "tae 15°82 % 
peer ect cea ee enema cee TT 
* The “Fourth” fell on Sunday, 


Special days are given separately, together with the 
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PROVINCIAL CLEARING RETURNS. 




































































ere ae | 1909, 1908. | Inc. or Deo, 
os Libuiteiilaeeaadat 
~ NOBESTER— £ £ &£ %, 
Jan. 1 to May 8 eeerer 100, 437, 800 lll ,014, 700 — 10576906 9 52 
Week ending May 15...) 5, ‘568, p700 5 '821,500|— 252,800) 4:34 
Total to date.....- fret —10829700} 926 
“- ee a ee ee ee om 
| Yan, 1 to May 8 ..+++.| 69,858,800) 67,134,100] +2,734,700| 407 
|| {feck ending May 15 ..) 3,947,200 3.976, 100) ""28'900) 072 
Total to date......| 73,816 ‘000 71,110, 200 $2,705,800, 3-80 
IEMINOHAM- | 
| M yan, 1 to May 8 .-.+..| 20,792,000 20,295,800/+ 496,200) 2:44 
|| Week ending May 15 ..| 984,700, '994,600|— 9,900) ¢:99 
| Total to date......| 21,776,700, 21,290, 400 + 486 ;300 ~ 228 
| yEWOASTLE-ON-TYNE— | 
|| Jan. L to May 8 esses) 16, 593,900 16,460, 800) + 133,100; 0-80 
| Week ending May 15.. 867, 200) 918, 700 — 5l, (500 5°60 
| Total to date......| 17,461, 100 17,379,5¢ 0+ 81, 00 0:46 
eens — 
|| BRISTOL— | 
| Jan. 1 to May 8 ......{ 11,312,600) 11,290,400) + 22 200) 0-2 
| Week ending May 15 *) 568,000, 536 600+ 31,400) 58 
| _‘Total to date......! 11 880.600 11,827,000'+ 53600 04 
|| The principal items in the latest weekly accounts published 
|| by the leading Continental and the New York Associated uanks 





are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


| say 13, May 6, mer 4, or Decrease. 
iso. | 10. | . | Bast oat 
Bh Sr ae __ Week. Last Year. 


names | as 
Aemuee. | £ z £ 
Coin ana bullion—Gold 145. 642,000 145, 199,000 117,644,090 + 443,000 + 27,998,000 
Silver, 35,749,000, 35,768,000 $6,405,000 — 19,00)-— 54,000 
15,704,000 15,704,000 15,704 
; en 48,287, poo, 58 "408,000 — 307, 000 —10, 425,000 


202 859,000 204 ,775,000 192,242,000 — 1,916,000 + 10 617,000 
ee] onreeees 5,228,000 6,593,000 +1,538,000 + 173,000 
25.636,000 | 25.923.000 19 685.000 — 287,000 + 5,953,000 


SWIS8 NATIONAL BANK. 
> [is 715, | May 7, ‘ae. | ~ Teast | 


Government securities . 
Discount and advances... 
LIABILITIES. 


Notes 
|| Government deposits. . 
'| Private deposits 


} 
{ 
| ASSETS. 


| “1908. | Week, Last Year. 

| 
|| Coin and bullion—Gold| 4,745,000 463000 3.412,000 + 67,000 + 1,333,000 
Silver} 599,000! 558,000) 281,000+ 41,000 + 318,000 
Discount a and advances, one 3,524,000; 2,892,000:\— 179 000) + 253,000 
f LIABILITIES. | 
{| Notes in circulation ..._ 7,238,000) 7,438,090, 5410,000\— 204,000| + 1,794,000 
|| Deposite ...+-+.++r+0e: 1.225.000! 1.211.000' 831,000 + = 14. 000! + | "394,000 
| AUSTRO-HUNGARIAN BANK. 
|| Miay 15, Mey 8, Mayl5,, Lest 

1909. | 1909, ” . Wess. Last zo. 


Ass £ 4 

|| Coin and bullion—Gold 55,364,000 54,588,000 46,675,000 4 776,000 + 8,691,000 
Silver 12,860,000 12:79),000 13395000 + 70000— 445,000 | 
Discount | advances, &c... 18,818,000 22,740,000 21,304,000 —-3,922,000 —- 2,486,000 








LIABILITIES, 
|| Cirenlation............+. 86,012,000 82,370,000 _73.839,000 — - 2.399,000 + 6 122.000 
BANK OF SPAIN. 
Dir. ae "May | Mars || May 8 / May 16, | Last 
| 3 1908. | Week. Last Year, 
ASsETs, £ & £ 
Ott si cccanaaedl aN "15,922,000 isi 000! 15,567,000 +  5,000+ 355,000 
RPGR ‘cca vene vdebueiaane 32.188 000) 31,000) 26,409,000'+ 57,000 + 5,779,000 
Loans and discounts . . 33,928,000 34.039 000, 37,249,000\— 111,040 — ae 
|| Spanish 4% stock ...... 13,779,000 13,779,000! 153,779 000 ov 
ury bills, obliga- 
H Catt, B8.. ss sccncoveres | + com 6,000,000; 6,000,000. oe 
} LIABILITIES. } 
|| Cireulation.......-...e5e) 66,798,000 66,801,000 62,738,000/— 3,000 + 4,069,000 
|| Deposits and current’ 
| BOCOUNEA ....seeee eens 19,826 000° 19,719,000 20,737,009 + 107.009 — 911,090 
Dl elicteicke a ___ BANK OF SWEDEN. OR s 
Mayl5, | May8, | May 16, 
| 5; _ or i 1808. Toast oe an 
absences enna’ 4 $3,000) 4,329,000 893,000 + 55,000 + 491.000 
Balance abroad | - 5 
| gfSeeig Dils ss nsans} 148 1,865,000 —_ 176,000— 40,000 
an ‘0: 

|| Government securities} 702,000 702,000; 16,000, 

Glareamte and loans ...., 9 330,000 9,456,000. inb1eeeo — "16,000 —- 3,195,000 

ABILITIES 
Notes in ciroulation ait | aa 9,820 9.588 67,000,+ 155,000 
Deposits At notice . ol 2 375,000 3 tas ooo asetoo = ~- 118000+ 8,000 


NATIONAL BANK OF BELGIUM. 





ba Alay 13, , May 6, Mayi3, Last 
1909. | ise. ee.” Week, Last Year 
Assets, £ 2 | £ £ 
Goin and bunion ........' 6,394,000 6449,000 6,148,000— 55.000+ 246,000 
securities .....,../ 23,830,000 24,380,000 25,450,000 — 550,000 + 380,000 


. LiaBitirres, | 
otes in circulation + +++} 30,111,000 70,105,000 29.564,000 + 
Current accounts........, 2,845,000 3,570,000; 2,944,000 — 


e 
* 
z 





THE ECONOMIST. 


; 
= 
| 








1103 


BANK OF NORWAY. 





iMay 15, May 8 May | 
| 1908, | sue,” | 1908." | Week. |Last Year. 
ASssETs, | £ | £ 
Golds -s.--ssnseeneees! 1)645/000) 1,629,000 1,485,000 + Saks: 180,000 
foreign billa ..........) 1,14 1 = head 
rare Sa css . oa] ae 1,277,000 53,000 129,000 
CUFItIOS 2.6... ec cees 000' 555,000 62,000. 65,000 
Danetets and loans . ++| 2,954,000: 2,952,000 2,862,000, + 2000 + 292,000 
BILITIES, | 
Notes in circulation ..... alee 4,100,000) 3966,000— 19,0004 115 
Deposits at notice ...._. 458,000’ "433,000, 532,000 + Sot ; ADO 





IMPERIAL BANK OF GERMANY. 


May 15, May 7, May 15, Last 
| 3909. 1909. 1908. Week. Iast Year, 
Asserts. | £ £ £ £ £ 
Cc? 2 and bullion ........ 40,736,000 39,251,000 49,751,000 +1 (485,000 — 9,015,000 
Discounts and advances 49,712,000 435,442,000 52,043, 00C + 6,270,000 — 2,351,000 
71,448,000 —4,469,000 + 2,510 000 


LIABILITIES. 
73,958,000 78,427,000 
34,039,000 + 15574000 + 20,686,000 


Notes in circulation .... 
Current }accounts........ _ 54,72 725,000 39.151, 000 9 


” Note circulation below the the legal n maximum £8 591,900, against £2,027,850 below 
the legal maximum last week. 


_ NATIONAL BANK OF DENMARK. 
| April 30, | Mar. 3i, | April 30, | Last 
| 1909. | = —_ Month, |Last Year. 
r ASSETS. £ £ £ 
Soin and bullion ........ 4,031,000 4221000 3,653,000. ~ 190,000 + = 























Discounts and advances.| 4,530,000! — 4,506,000 + eee + 
Baiance abroad and 

foreign bills .......... 610,000; 468,000) 305,000) + 142,000|— 295,000 
Securities ............ e. 234,000) 237, pao 148,000 3.000 + 86,000 

LIABILITIES, 
Notes in circulation ....) 6.751.000 6,451,000! 6,651,000 + 300,000'+ -1C0,900 
Deposits Fase C ih cncce 725,000 976,000; 654,000! — 251, 000: + 71,000 
ther _ BANK or’ RUSSIA. 
23, } 
May 1/14, ‘May 6,  Mayl1/l4, Last Last Year. 
- 1909. 1908. | Week. 

ASSETS. £ £ £ a 
recat us cavancesese 110, 668,000 110.395,000' 97 456,000|+ 273,000 +13,212,000 
Balance abroad ........ 13,361,000 13,114,00C 15 441 000 + 247,000 — 2,080,000 
Silverandsubsidiarycoin 8,803,000' 8 649,000 7,583.000'+ 154.000 + 1,220,000 
Securities and short loans, 28,212,000 28,361,000 28,815 000\— 149.000— 603,000 
Otherloans and advances 12,709,000 12,757,000 13,:33,c02'— 88,000-— 674,000 
Becurities belonging to | 

Mt; ss6tidinbenndees 7,230,000 6,860,000, 9.120,000'+ 370.000 — 1,890,000 
MiscelJaneous .......... 5,947,000) 3,955,000 4,608,000/+ 12,000— 661,000 
Balances due by 

branchesandtreasuries 1,364,000 2 _2:812,000 71 443,000. + 1,364,000 

186.294,000 186,92: 923,000 4000' 176,405, 200 — 629,000 + 3,888,000 
LIABILITIES. —_-—— —_———} -— 
Notes in circulation .... 105,075,000 105, 589,000 000/102 550,000! — 514, wae —_ 000 
Capital of the bank...... 5'500,000 5,500,000 5,500,000 
Deposits and current 

BCCOUNEE «2.2... ccccees 51,202,000 51,951,000) 53,408,000 — 749,000 — 2,206,000 
Treasury account ...... 17,392,000 16,714,000 7,503,000'+ 678,000 + 9,887,000 
Miscellaneous .......... 3,338,000 3,511,000' 3,189, 000) — 173,000 + 149,000 
Balances due to branches 

and treasuries ........ 3,787,000' 3,658,000 4,254 ,000) + 129,000 — 467,000 








186,294,000 186.923.000 1 176,406,000! — 629,000 + 9.888.000 


NETHERLANDS BANK. 


“May 15,. May 8, Maylé, Last 


= —_ = — Last Year. 
ETS. £ 
Coin ae pallion—Gold 9, 610 000 «9 653,000 7,699,000 + 12,000 + 1; He ,C00 





Silver 3,712,000 3,790,000. 4,259,000— 78,000 — 

Discounts and advances 11,300,000 11 5684,000, 11,617,000 — 334,000 — 317,000 

LIABILITIES. 
Notes in circulation .... 24,006,000 24,323,000! 22,582,000 322,000 + 1, * = 
Deposits ......--+--+--++ 296,000 241,000 337,000 + 55,000 — 

BANK OF ITALY. 
April 20, April 10, | April 20,, Last 
b 1909, 1908, Week. Last Year. 
AssETs. a4 £ £ £ £ 

Total cash .......ees00s- 43,092,000 42.955000 40,764,000 + 139,000) + 2,528,000 
BE GEE - cocécceoees: 13,389,00€ 13,451,000) 14,123,000 — 62,000/— 734,000 
Foreign bills ..... esssad | 2 342,000 2,402,000} 2,715,000 — 60,000\— 373,0°0 
BERRIES: cccviesqcesess 2,713,00C, 2,589,00C; 2,660,C00 + 124 ‘000! + 53,000 
Government securities ../ 6, peneag 5,986, 0x | 6,156,000 + te _ _39,0¢0 
Mther securities ........ oe | 1,551,000 

LIABILITIES, 
Note circulation .......'. | §2,125,00C, 52,718,00C; 51,213,006 — 593 000) + 912,000 
Current accounts........ | 4,158,00€; 4,005, 000 3,865,000 —1,339,000! + 


232,000 
Deposits at notice ...... | §.942000) 5.597.900 4.700.000 + 345.000! + 1,242,000 


NEW YORK ASSOCIATED BANKS. 


ne May 15, | May8, | May 16, Last | 

» | 1902 | 198. | Week, ‘Lase sag 

ASSETS. £ £ £ 
Specie ........++. aeeviws | 57,204,000 55,000,090) 62,796,000) +1,204,00c|— 5,592,000 
Legal tenders ........+-| | 15,580 00C! 15,334,000 1595603 + 246,001; + 1,644,000 
Loans and discounts ... ./268,155,000) eee 240,224,000 —1 —" +27 912,000 
LIABILITIES. | 

Circulation.........-.+.- | 9,824, 020) 9,836,000) 11,442,000 — 12,00 — 1,618,000 


t de ts (inc. U.8.)) 
pe Pm’ deposits) .'279,444,000) angasea00 1255, 244,000 + 206,000) + 24,200,000 


‘ ment de-| 
Merl sca ccaacore 454,000) 480,0C0) 6,340,000 + 14,000) — 5,846,000 
| 
Specie & Notes) 72,784,000 71,334,000) 76,732,000 +1,450,000|— 3,948,000 
peeps ati aga 900! 69,303,00C| 65,811,000 + S000 6.020.000 
Excess of actual reserve| 7023.00) 1.525.000] 12,921,000 +1,398'000|— 9,998,000 





In the above tabies the Reichsmark is converted at is; the aneiate crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at18 per £, the Norwegian 
kroner at 19/15 per £, und the franc, lira,and p2seta at 25 per & American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The temporary causes 
that raised the value of money last week bave passed away, 
but there is a general feeling that we are within sight of 
dearer money, and rates have hardened slightly during the 
week. As usual at this time of the year, the market is taking 
thought for the autumn, and in the present state of trade it is 
unusually difficult to estimate.the seasonal requirements. 
Six months’ bills are rising, and 13 to 14 is obtained on them. 
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Three months’ bills are also a trifle harder, at 13-y’; per cent., 
while day-to-day loans are obtainable at about 1 per cent. 
Thursday’s Bank return showed an increase in the stock of 
coin and bullion of £368,243, and the total is now £ 38,487,066, 
Austria, as usual, took the gold on Monday. The note 
circulation has risen by £47,485, so that the Reserve is 
£320,758 higher. Both Public and Other Deposits have 
risen, though Other Securities are lower. The proportion of 
reserve to liabilities is } per cent. lower, at 494 per cent. 


The subjoined table shows the rates guoted from day to 
day during the week :— 

















Discount houses at call........ 1 1 Al | 
At notice .........-.+ Tabiieeagsele “i - mh 


} } } 
Last | Pri- 
Week 58 Ripe. Paes wae MBO day. 
a a Le oe 
Bank rate ..........sscesseseess 2 625)C«C) CCC 
idabaed ae. i lik te ae 28 38 B2 
ys’ bankers’ drafts ........ | 
5 months’ G0...4.....ssessee0s ly ts le is i if ot x 
4 months’ do..........00-se00+ 1 81 1k . ie ‘lye #4 
DIN OB. wiivcvscnseceagcas 1s ia Ble ig t 3 4 413 
Goans:—Day to day ...........- 1 ? . cis 22.3 ll hj 
eel te an ar seein ead 211 a: Se 1 l 
Fortnight (at last Settlement). . 2 2 2 2 : ; 
r i 
] 1 


2 
Deposit allowances:—Banks ....1 l 1 it 
1 


The following is a comparison with previous weeks :— 











wo { 
| ge Bank Bills. Trade Bills.* 
gs | . : 
na soomed 
1909. % So} S21. & |e |. % 
Jan, 99...\24 25 28k 2 | 25° (OB) 3 3 |3 
Feb. 5..2 2 2 | 2 3 Ea 23 
1a. /19°2/ 2 % 28/28 28) 3 | 3 3 
19..\28 | 2 2 2 | 2 (2 2 
%..\23 3 | 2 ig 3 | 3 |23 3 
Mar. 5.2; | 2 2 2 Pee ae eee 
12. 22 | 2h 8 | 2 2 
19. 2g 3 | 23 ? 2 \93 3 {32 718 
26 (23 3 1d 1 1; 2¢ 2 
oe eT TE ah ® 
we |) 13 a 1 le ails 
23 11 af id (1 aj 2/8 2 18 B 
M../t | ig 1j ie 1 1g \2 
May 1-3 1| lf ld is 1 2 3 
14./$ 1) 14 lh 68 | 0h [34 2/1 y} 1 2 
21. lg gill Bt 13 12 | 24 























* These rates range from those current on the very best paper to thore paid 
on bills for which the Bank rate is usually required. 


The tollowing is from Messrs Pixley and Abell’s Circular: 
dated May 2oth :— 

Gold—Bar gold, fine, 77s 98d per oz standard ; United States gold 
coin, 76s 43d per oz. nominal ; German gold coin, 76s 41d per oz 
nominal; French gold coin, 76s 44d per oz nominal; Japanese 
yen, 76s 43d per oz nominal. 


Silver—Bar silver, fine, 243d per oz standard; ditto two 
months’ delivery, 243d per oz standard; cake silver, 264d per o7.; 
Mexican dollars, nominal; quicksilver, £8 73 6d, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co. write as follows concern- 
ing the silver market position :—‘‘ The prices have displayed | 
a certain amount of vacillation. Last week’s steamer for | 
India, which carried £377,000 to Bombay, reduced supplies 
on the spot, so that a demand, rather unexpected though | 
only moderate, for shipment by this week's boat found the | 
market rather bare of stocks, and in consequence the sagging | 
tendency which set in on Tuesday was held in check. Mean- 
while the undertone continues good. The Chinese Railway 
Loan about to be floated will help to sustain the China 
exchange, for probably half of the £5,000,000 required will 
have to be remitted in cash sooner or later, whilst the | 
remainder will be sent in material. We understand that | 
during the period covered by the years 1903 to 1909 the 
price of food grains in India has risen 43 per cent., compared 
with 16 per cent. in the United Kingdom. It is asserted 
that no other cause is traceable for this discrepancy 
than the increase of silver rupees in circulation, and 
that the inflation of currency has also inflated the price 
of foodstuffs. The total currency in 1898 was estimated to 
be 120 crores of rupees, but in the years since 1900 the 
Government of India has added almost as much again, 
namely, 100 crores, producing a profit of 6 crores yearly for 
the Gold Reserve. During a somewhat similar period, viz., 
1895 to the present year, the world’s output of zold has more 
than doubled, rising in round figures from 41 to 90 millions 
sterling. Whether the cause of the rise in price of Indian 
cereals be owing to the inflation of the silver currency, the 
fall in values based on gold owing to increased output of that 
metal, or some other less evident reason, one thing is obvious, 
the Indian Government will be very slow to embark on fresh 
silver coinage until the need is severely felt, and no new 
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5 Months |# Months. 3 Months. 5 Months. i4 Months. (6 Months. 
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[May 22, 1909, 


Government purchases of silver can be ici 

period measurable rather by years than mothe for 
nately for the natives of India good harvests do y tng 
famine distress, as the poverty of the inhabitants he Piet 
their purchasing foodstuffs at the ‘high prices or nt 
The quotation to-day for cash, 244d, is 4:4 higher thant 
quoted a week ago, whilst the forward,-244d, is unch an that 


The India Council on Wednesday offered a 


Rs.8,000,000 in remittances on India, and th ent 
amounted to Rs.65,115,000 at 1s 335d to . a 


following statement gives the result of the 


e 
beginning of the current financial year :— Sales trom the 





Rs, 
April 1, 1908, to March 31,1909 ....... 215094188... gahicye 
Avril 1, 1969. to May 12. 1909............ 46,894,332 ao 
Week ending May 19, 1909...0.200002011 8,150,000 “7 a 
55,044,332 .... 3660056 


Allotments since last week :— 


Rs. 
- 1,869,000 in bills on Calcutta , 


Wednesday iis on Calcutta ...,...... ) 
+++» 2,980,000 in billson Bombay ... ..... ) At ls 348d. Abous 
e +++» 716,000 in bills on Madras..... .,.... j 2% above in fall, 
9 «+++ _ 200,000 in transfers on Calcutta ....., )At Is 3 31-32 
*° +++» 1,265,000 in transfers on Bombay ...... + About 12 0° 
o +++. 972,000 in transfers on Madras ...... } above in fal), ” 
ves» 12,000 in bills on Madras .........." At Is 3 31-324, 
a «+++ _ 400,000 in transfers on Calcutta .... Atls4d. 


” -+++ 1,200,000 in transfers on Bombay ....., At ls 4d. 
The amount to be offered next week will be Rs.8,000,0c0, 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 


| 

d Q | 

May 15 eeee eee reer enters 245 eee 24% H 

by Ewe ch angeandh veges phewnse MER cave O44 
” 18 eereee eereeeeeeeeeae eeee 243; sees 24%; 
oo 39 cecccccces coccccveccccce Shite .... 24 

” Oe dbcccecedanetédstnensans 24.5 eevee 24} 

” SE eee eeeer ee ee eae eeeeeee 24 eeee 243. | 


16 | 
The foreign movements of gold to and from the Bank since | 
last week have been as follows:— 


| 

ARRIVALS, £ WirHpRawats, £ | 

Sat., Australia........ 6000 Sat., Gibraltar........ 5,000 | 
Mon., Australia ...... 50,000 South Africa .... 10,000) 
MNS svecccee 151,000 Net influx .......... 232,000 |) 
Thurs., Australia .... 40,000 | 
247,000 247,000 

| 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 














On Usance. a: © 
) May 18. May 20 i 
DUBle. coccercvivccsecssasesececnt | Cheques | 25 15 25 174/25 15 2% 1%|| 
DittO  .cccecsrcccccccescceveee |Smonths| 25 25 25 20 2 2 2% WH | 
PGND. vncticesesédbtdbecaee do 25 26% 25 Sig 25 263 25 Si) 
BmMATERED 000ccccccccccccescee Cheques/12 12 12 12 12 lg R hi} 
DID —_« ccccvcccsccesecseves 3 months | 12 120 38) 12 3 12 
TNS i civiteverncecsabineesesest ‘a 20 58 20 62 20 58 2 £2 | 
SIE Gonscnnsadnshanssacnen 2 20 58 20 62 W 53  & 
PNUED necscvaccsedetasesti ++| ® 20 58 20 62 (20 58 W & | 
Vienna and Trieste .........++. " 24 20 24 24 | 24 10 & & | 
RID. wcctkdendiucunpindondn | « | 9% 333 2% 25 35 98 4 || 
Gt Petersburg ..........sesee0- 2 | 4g 25 243 6 | 
SINE Denn th cnntinetinal nneeuel 1 ya) 
Genoa, Naples, &. ........ jee e 25 51g % 56 25 Sig 2 Si 
Madrid, Barcelona. &c,. ........ ® 42 42 42 2} 
SO cbchetbuuies” dedooskeus | ® 45 45 45th | Or 
Awitmeriand ............cce00-08 ° SO 2% 365 15 2 S| 





FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates 













ed | 
| Rates 

Latest { Latest les 
| |of Ex- Usance. | of Ex- | Usance. || 
| Dates.| ange | — change. 
| | —— 
iain rie sondaeihiiicidah cele as nal Shia ilaisient — | 
Paris ...... ‘May 21 2516) | Cheques |Lisbon ....../May 19 45d Atsight i 
Brussels ..... — 1925.224-33 |Madrid...... — 21 20) » | 
Amsterdam.. — 19 1207}-} Short, Italy ........ | — 19 25°32 » i 
Berlin ...... — 21 20045 | ° Rio Janeiro..|; — 19 15,4 Odysst | 
TD tests — 19 20 ‘3 months|Buenos Ayres) — 17, 48044 90 dys st |) 
Bamburg ..|— 19 20444 | Short. |Montevideo.. Apl. 29 5iid a0dye8 | 
Frankfort ... — 21) 2045 ss outta .....May 21 1/5¢) teleg’ph | 
Vienna ....|— 21/ 23:96 » . Bombay ..... — 21\ 1/5¢g| (transfer | 
St Petersbrg., — 19 9445 (3 months|Hong ong «| — 2) W%H,) » | 
60 days sooo} 


New York “| 21, 4 873 — 21 2/48 " 


OTHER EXCHANGES. 
SourH AFRICA. 


London on §8.A. | S.A. on London. 
Sight eeeeeeeeeeeeee 8% dis. Sight eeeeeeeeeeeere ‘ 
30 days ......cseeee lg ” » | 30 days eeeeeveeeeere re ” 
60 ” eeeereresese 13 ” ” 0 ” eeeeeeeereee 


” eeeseeeetecece 24 ” ” eeseseserret by ” 


90 
120 ,, 


eeeesesesece Si » 
AUSTRALIA, 
° London on Australia. Australia on Londo. ung, 
uying. Selling. uying. 

ee Cable........° Par. ee Cable....++++ eee 
98 On Demand... Par. 993 On Demand.. 100) 
97 30 dja ...... *e 99 30 d/s eevee 100} 
97 60 d/s deococe oo 99} 60 d/s eneeee 


4% dis. 
13 
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e discount quotations current in the chief continental 


are as follows :— 
cities Bank m | Bank Open 
Rate. Market. Rate, Market, 


% 
3 Jen. 23, 08) 14 | Qusesii:s.: t Jan. 27, '08) Ee 





ee 34Beb. 15, ‘09] 2¢ | Geneva .... 3 Feb 25,'09] 2} 
Berlin wd... 30Feb. 15,709] 24 | St Petorsbrg SjJuly 9, ’08) nom 
Lani .. SgFeb. 15, "09; 2§ | Madrid .... 44Sop. 24, 03] 3 
FterdaZ « 3 June 5, 08] 2 | Lisbon .... 6 Jan. 9,'08] 4 


vas. 3 July 16, '08) 12 | Stockholm.. 44Feb. 18, 09] 3 
Brussels "4 May 7% 08} 34, Christiania . 4,Feb. 3, 09) 3 


Vienna - ’ ’ 
_.eee 5 Jan, 27, '08) 2? | Copenhagen 5 Jan. 28, 09) 4 
sist se 5 Jan. 27, 08) 2} ‘ 


At other centres the latest recorded quotations are :— 


l % 
k (all money).... 1% | Caloutta, Bank min....... 6 
ue eioceel Bills) .. 3 to 3 | Bombay, Bank min....... 6 


The following are the standards for gold points of the 


rincipal gold exchanges *— 


os, FRENCH Marks, GeMAN. 


Y Dollars. AMEeRICAN. 
20.52—5 per mille forus 4.89—5 per mille for us 


A. mille for us 2045—Par | 

1 p. mille agst us 20.33—5 p. mille agst ns | 
The latest exchanges are :-— 
French ‘cheque "’ exchange 25f 1640, or 22 per mille agst us 
German short exchange .. 20m 45pf, or 14 per mille for us. 


.867—Par 
.827—8 per mille agst us 








York exchange 
Cua transfers’’ ..-...$4.88, or 2] per mille for us. 
THE STOCK MARKETS. 
TICKET. | Account. 
May 26. May 27. 


| Tug markets have not been quite so active this week, and 
‘overworked brokers and dealers are not altogether sorry for 
‘the slight reduction. There is, however, a great volume of 





business going through, and the settlement next week will be | 


‘an extremely heavy one. The activity in mines quite 
overshadows all the other markets. It is, 
ian old Stock Exchange axiom that the market can- 
not run two booms simultaneously, but if the public 
lis to continue buying speculative shares it is not 
' obvious where they can safely doit. With Chartereds hover- 
‘ing round 25s, there is not much scope for improvement in 
the price until we see a very material improvement in the 


Where, then, is the speculative advance to be? 





|appreciation of prices, but it must never be forgotten that 
| money may be far less plentiful in the late summer and 
autumn, and there are not wanting those who expect a sharp 
| decline in gilt-edged stocks. For the moment, however, the 
‘markets are active and memibers making money. 








| 
| 
) 
| this side take any interest in them; Kaffirs and West Africans 
| 
| 
| 
| 


| We are informed that the Stock Exchange will be closed on 
| Saturday, May 2gth. 

_ British Government Securities.—The Consol market 
istairly healthy in tone, but it has been rather upset by the 


| a sudden surprise always tends to put the market’s back up. 
The stock offered amounts to nearly 2} millions; it bears 
| Interest at 34 per cent., and the issue price is 96} per cent. 
It has not been particularly well received, and stands 
aa nominal premium. On the other hand, the Gold Coast 
loan offered earlier in the week was a great success, and the 
lists were closed in the afternoon of the day they were 
opened. The market should be able to absorb without much 
dificulty a good deal of stock, but the approaching New 
South Wales Loan of £3,000,000, in 3} per cents. at 98} 
| helped to send prices down sharply on Friday. The 
| /tew County Council loan fell off a trifle on allotment, owing 





| | to the sales of stags and others who did not think it worth | 


| while to hold on to the small amounts given them. On 
| balance over the week Consols are down gs for money and 4 
! for the account, while there are also falls in Irish Land stock 
and India stock. Transvaal Threes, on the other hand, have 
— and are } firmer. The old London County stocks are 
tactionally lower on the allotment, but there is no change in 
Western Australian bonds despite the new issue. 

















i} 

| - — Uv sles OO 

I} Last | { { Move- 

1 Week| Sat. | Mon, | Tues. | Wed. |Thurs. Friday/ ment. 
} Cone. 2495 red, 1822 ee ee ee 

| gbewe Janel ../45 bse glace a % set ta ft oad et — i‘ 
Lonel BS rie Led) | 88 4, & | 87 af 873 art 874 J— 2 
Trans. 83% Sth} 98 495 «8 98 | 98 a dimas ¢ 
Ban soot: 5% Sth 974 8 97} 8'| 979 8{| 973 Bf 972 913 8 | 973 84) + 
inak Block sensual 266 71 |266 71/266 71 256 71 265 70 |26% 69 204 69 — 2 
a fre. ig anno 939103: | 100 3/9931008 99310 1004 10 - i 
Met. Water Bd.39%,B 934 44 833 44 584 4 934 4), 958 44 954 4: 953 4 |- z 








a NR ee ——————E—ee—e—e—eEeEeEeeeeee 








Foreign Government Securities.—The result of the 
week’s trade in toreign securities has been very irregular 
movements of —eo South American bonds have shown a 
general upward tendency, in spite of a change of Government 
in Chili and a rumour af n 
The basis of the report is probably the forthcoming loan for 
Buenos Ayres. The National Government has recently made 
so large a loan that it is unlikely to come to the market for 
some time to come. European quotations were weak on 
Thursday (Ascension Day) on account of the closing of the 
Catholic bourses, but the quotations are on balance at about 
the same level as last week. Greek securities are fractionally 
lower. Turkish Unifieds are higher at 92}. Russian Fours 
are } up, but the Fives are lower. Japanese Fours have, 
however, risen to-day (Friday), and close 2 up at g24. 
German Imperial Loan is higher at 85}, but French Rentes 
are unchanged. 


The following are the latest closing prices, &c., of some of 

the leading stocks :— “ Making-ap” 
Cena ae Rise Prices, 

Last Week, To-day, or Fall, May 11.Apr.27. 


Argentine 5%, 1886-7 ......... o Me ses se = ah i a 
Brazilian 4% Bonds, 1889...... Set oe sof oo + 2% un ae oe ase 
tulgsrian 6%, 1892 ..........06 105 oo: ae ee os oe MA .. 105 
j an A> 1895 see eeeeeeeeee . 91 * 91 oe tT 4 es 91 oe 91 
Chinese old 1896,5% ........ 1034 «e §=108 eo + 3} oe 10359 .. 1033 
Colomb’n Con. Ext.3% Bds."96 50 .. 52 «+ 49 49 


Bgyptian 4% URED inte =. ca M08 od scan 103 +. 1044 





| % See eeeresesereseses . 97 ee ee «. “* 96 ee 
German Imperial 3%, 1891 .... 85 “a S54 «eo + bee SS ap as 
Greek rion ee Goud’ secccccce e§ Bie B«ae~ tu 8B 2 & 
Hungarian4% Gold Reates .. $64 .. Qh os. ss oe 96 oe 95 
Italian 33 % Rentes .......... Sunt ee "% ec ce ce co MES oe OS 

openes *% Sterling ........ 905 .. oo + 2 we SOR .. 
MERC MEEE cokvaddaciéeos 98 oe + : co Oe ce BF 
Mexican Conv., 1899 .......... ee .. «+ & +» 1024 .. 1024 

Peruvian Cosp-. 0% Debs, .... 93 a“ o— Ste WB. 
Portuguese (New) ..........0 ee eo + 19... 62... GI 
| Russian Ser. [1.,4% .......... 88 oo &@ e+ 8.2 873 .. 87] 
Bn BOO cctccasecccocese xe. om $0 oa 101 
Spanish 4% Sealed........... ie oo” & ia te oe £8} 
Turkish 4% Unified ......... — 6% £ue Dec DW 
Uruguay, 54% Bonds.......... ae) ee ee ee, 

Venezuela 3%, Dip. Debt...... 534 ae 


of course | 


may go further, but they have already had a good rise.| alone show any improvement. 


; It seems | small to be of any significance. 
not improbable that instead of a speculators boom we are | Exchange is for the present limited to the more speculative 
going to see a time of sound investment and possibly a steady | markets. 


ee os ow SRe ce SR 
| British Railways.—Home rails continue in a stagnant 
| condition, and there has been no sign of increasing interest 
during the week in spite of the signs of improving trade in 
industrial districts. On such a market realisations have an 
immediate effect, and as there have been considerable quan- 
tities of stock for sale in the last few days, which dealers 
trace to the executors of Lord Burton’s estate, prices have 
fallen off. Buying orders from Glasgow have given some 


| ; : support to the stocks of the Scottish companies, a few of 
country. Americans are already so high that few people on | which are fractionally higher on balance over the week. 


| Among the larger English lines, the South Coast railways 
But the changes are too 
Interest in the Stock 


Home railways must apparently wait for a return 
| of really good trade in our big industries before the investor 
will be tempted away from stocks in which the yield is 
| better and the security nearly as great as that of railway 
| shares. 

| The traffic returns of seventeen principal English and Irish 
| liaes show a decrease of £30,028, equal to 1°8 per cent., for 
'the week as compared with the corresponding week last 
| year; and the three principal Scotch lines show a decrease 
| of £1,987, equal to og per cent. For the present half-year the 


Western Australian issue made in the middle of the week. | English and Irish lines exhibit adecrease of £625,607, equal to 
_ Dealers seem to have been taken somewhat by surprise, and | 2 0 per cent., while the Scotch lines for the present half-year | 


show a decrease of £73,799, equal to 2°4 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
May 14th amounted to £29,349 ona total mileage of 424} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £723 
upon the week. 

Subjoined are the latest closing prices of the more im- 





portant issues as compared with last week's prices :— 


“ Making-up” 
--Closing Prices— Rise Prices. 
Laat W To-day. or Fail. May 11.Ap*.27. 
Oaledonian..........--.-.seees SD sc Do cc ces Se 
Central London Ordinary .... 70 .«. 7 sO .<e eeeer Bee ae 
Great Central Preferred ..... ° 21% oe 202 .. — §.- 21%... 203 
Great Hastern .......+-++se0 634 oe patie ' ad ‘ot +e 634 
Great Northern Deferred ..... 44 os .— Pes 442 .. 433 
Great Western ..........+++++ ° n9) sc 1B -— -e 1193 .. 120} 
Lancashire and Yorkshire.... 8st .. 8 __ ; 89 .. 9 
London, Brighton, &c., “a” * Ps ‘* 90: eo 90 ee rt 
London, Chatham, Arb. Pref... 68 .. 69 o + 1 ee & up GF 
London and North-Western .. 1353 .. 1 o— 1 cc 3352. 1 
London and South-Western .. 134 125 « + I oe 54 135! 
Metropolitan Consolidated.... © 59+ 39 coe oc ot See 
Metropolitan District ....... si ogg BEES ap~et Bh se: De Oe 
Midland Preferred eeeereree eee 63, ee 9: =. 2 * 63 * 63 
Do Def were eeeeeeearee . 55+ — oe a . 56: 
North British Ordinary........ 31g we] + e 2 3 
North-Eastern—Consols ..... os. ee: ed SE oe ; -» 1262. 
South-Eastern " A” eaeeree eee 35 ee x4 oo *e 4 * 


American Railways.—The improvement in Americans 
last week failed to maintain itself over the week-end, and 


buying orders were few on Monday. On Tuesday the market 


ew loans to be raised for Argentina. | 
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i i i a oe | bn hl 
seemed almost deserted, and with practically no business at | Sew Poy ‘Gitario, & Western mt or BS am The 
all coming forward prices fell away. Wednesday, however, | Norfolk and Western Common 91: °° o> B..  :: ; 
witnessed a smart renewal of activity under the lead of Steel wee Pret... oteidillibeee oesee 2 og ae ac . = a te 3 some 
Corporation shares, which ran up to 60}, the highest point coon BR. @50Gberes 69ix 1. 68x a4 + 148p 7 a in 
reached since 1907. The boom is rather difficult to explain. seseiseceeseseeereeese 81E 4, BL 1 = ‘+ ns 
The independent steel companies have, it is true, promised to eo meamereceorceneess = oh BER ve om 38, a ea | Buenos 
restore the recent 10 per cent.cut in wages, but atthe same time | “Do Non-cum. Pref........... 71h 3. 7) 2) ++ 298. a Ou 
a rumour was afloat that the corporation proposed to capi- | Southern Pacific............. 126 .. 126R 1.4 3°" yikes 10 Grand’ 
talise th lous G hich id for out of | Umlom Pacific Bhares.......... 1954 .. 193g 77 yh bed Do Fi 
alise the company's plant at Gary, which was paid fc U, 8. Steel Co tion... 59h .. 61h .. 4 23 °° = “ st | Do8e 
revenue. Such a step would be a serious retrogression from | _ Do Preferred.........ss000+ I2lgx 2. W2QB LP 4 Pot I Do Tt 
h : . The death of | WabashPref. Stock .......... 55 .. 51 — nt I : 
the conservative finance of the last few years. e death o : ; vom 12. 5S 5 gg } guared 
Mr H. H. Rogers had a momentary depressing effect on} Colonial and Foreign Railways. — Owing {, varions | | boi 
prices, but the influence soon passed, for Mr Rogers has had | causes there has been a general falling off in p ‘ices this | ae 
very little control of Standard Oil interests during the last | in the Colonial and Foreign market. After the so week | ae Pat 
1z months. Steel Corporation have continued in an upward | 3.16 of the previous week the market became ; * Strenuous } pnited 
direction, and reached 613 on Thursday, but though other cnahr ties aalies.  enediek Wanda ne irregular, ang Mi: 
quotations have moved in the same direction, they have not - Canadian Facifics have been quict for the Miscel 
regained what was lost early in the week, and quotations | Most part, but on Wednesday were fairly buoyant. Granj afer | 
close somewhat lower on the whole than last week. Trunks have been weak, and, in spite of the traific increase 4 be 
. . ’ has 
The following are the latest closing prices, &c., of the most close lower. Mexican Rails opened firm, but weakened op ,| week 
prominent issues :— “ Making-ap" ere pen ec a recovery followed, but was not strong] howe\ 
-—Closing Prices—, Rise Prices, enough to brin ices u l ’s fo roe seling 
Last Week, To-day or Fall. May 11.Apr.27. | (1008 § prices up to last week's figures. Argentine jimmy takine 
Atchison Com ...-.....e1008 12t se 112 oe — ++ 212.» 110 Rails have been rather dull, being on offer at the beginning| j but st 
i i eet eeeeeee 18 ee i7 se oe *e i i ; co L . | ay S 
ie OE ct Te i gt "oP “og | of the week and becoming heavier when it was known that! stant 
Chesapeake and Ohio.......... 2 es B+ i 3 o« at ~ iw the Bahia Blanca is to issue a further £1,000,000 of capital | ‘In La 
Uhicago Mil, & St. Paul O Stk, 55) ee oe ee ee ; ; * ms ' I r 
Denver & Rio Grande Ord. Bos. Sch 5. 50h we = 2 oe BR oe 8S re ae prospectus Saar was offered on Friday, IMM since 
0 5% Non-cum, Pref. ...... Qt o 89) «. — Bs * fi e effect » strike was shown i affic return | isi 
Brie Railroad Com. Stock .... 355 .. Sd ..— 1p. 33... SI ; Or the. strike a the traffic returns | Huds 
Do 1st Pref. .....cccocccccce 53 co SIZ oo — [db oe -- 47% | and this assisted the weak tendency. Pacifics naturally show | little 
Do 2nd Pref. ..... soorosecone 43h oe AIR we — 2 oe ++ 583 | the largest decline of 2 points. Brazilians have been oy; uneve 
Geent Northern Pref. .......+»» a ee 1604 “— 12 18 ° i” 4 8 oo - ; ~ ave been quiet, sore 
iilinois Central Shares ........ oe *1505) oe — ‘ *e an rices remain at about the same level. Unite | : 
Louisville and Nashville...... 1423 .. 143 .. + ds 1413... 142 P evel. United of the| ncha 
Missouri, Kansas,and Texus.. 44g .. 432 .«— g++ 43¢.- 444 | Havana has fallen 4 points. | nant 
— | thas b 
| appre 
HOME RAILWAY TRAFFIC RETURNS. ee 
ete cee: Div. % — ne ae Lag MOVE Seabed PORT le POR ONS. TN pts lait ae vung profit: 
Revenue 2na Half, 1908. per Ended May 15. Trafic Gost & Aggregate Receipts this Half-year, egate P { 
ss ‘Annum i |$23, _g FT per he & Total Miles Open repor 
M6 ta i \oe eS eee een bs . 
Gres Work Fina peas |“  BAew Be 33 eee eck. | OF | i Passengers, &c. Goods, &e, this Half-year. an . 
Re- ing Ex- Ch’ aon 2s Bg os Mile. -—— ——~ e 
cotpe pone sae S| ek | SEX aoonino0e) MNO | S000, | ion 1009. | 1008. | 1900 1900. | 1908 sas I active 
& | f # | %|%\ BN@Lisa ano Wausk. | &2 | & ae a , &; @ a toe 2 £ a H 
86,355! 44,663 31,241 3° | 3° Baker Street and Waterloo | ; | 3,110, 3,120, 731! 734; 790,400| .. | « | oe | ve | | 63,710, 68,450 4 yn 
407,541 | 243,539, 94,586| 6h 7 Barry .......--..-.e+erere| vs. | ce] 16,272 16,101) 245, 227) 76,956/159 | .. |, te | ce | 281,924) 274,239 66g 
65,375, 33,809 26,15¢ nfl. nil. Brecon and Merthyr...... |, 50), 1406) “21305, “2.48, 37) 39 56,534) 154 | 9,096 8206, 35,500) 35,257) 42.306 44.552 og 
182,910| 124,558 58,099 nil. nil. Cambrian ............+--- | 2,434, 2,776] 5,210 5,390 18 19| 28,287) % * oe | we | we | 98,548) 98,893) 280 | gan | 
198,542| 93,848 41,516 3 | 34 Central London .......... | ee | owe | 5,458 6,630, 873.1153) 670,456, 70 |. 2 c.f ot | xomaaa| anatona “oy “y 
94,066) 57,242) 31,839 ..|.. OharingX,Bustn,&Hamp, .. + | 3,880 3,360, 560, 433 702,772, .. ob ea babe on | | 93,180} 60,725, 78! ,. } Allsopy 
86,698 40,415) 36,096 14 14 City and South London ..' .. -« | 2,986 2,961, 411 408 448,590! 32 on ‘os rn j | 62,299' 61,876 7% | Angio-: 
253,032) 132,703 108,014 § | 1 Furness ...........0..000. 2.957, 6,445| 81715 8,463, 62 60 40,309) 52 * tf} 168,952) 174519 138 | armstr 
215,716 146,120, 882,561) nil. nil. Great Central ...........- | wg'3ct! $3,700! 72100: 76,680, 117, 125. 70,302' 20% | 362,740 362,760,1,012,470, 1,082,480/1,375,210 1,441,240 609 43 ! British 
3220 685{1971,513\ 887,350! 1 | 3? Great Eastern ............ 49,800! 42'200' 92'0C0 94,000, 76 78 47,149 634 | 890,500 895,400 °874,300) '901,400/1,764,8C0 1,796,800 1,202 1201 } Brune 
3303,645 |2082,090 | 778,918 4 | 4% Great Northern .......... 44,000, 62,500 106,500 131,709 106, 110 _51,750' 954 | 767,400 789,000 1,246,306) 1,304,000/2'013,700 2,033,000 ‘99 I | Conte ( 
ae 21,813) 23,029 nil. nil. Great Northernand City... .. «+ | 1,439 1,577; 411, 450 770,427 “ co | ee ee Pee] Sere |g Cunard 
143,234| 72,468 54.615 2 ¢ Gt.Northn.Pic.aBromptu. |. | °. | 5715 §,565, 617) 601 85143) .. | .. si . =| cs | 180,290! 203,070 9% ar 
7297,103 /4414,422 1599,755 34 7 Great Western............ 116,000 141,000 257,000 254,000) 86 88 42,515 119) | “a ; w+ 542,000 4,560,0002,959 20u9 j Eng. Se 
316,201| 195,224" 85,809 1 2} Hull and Barnsley........ ‘. |.» | 15,579 12,376 135 130 80,087! 49 . = :. | —°.__ | “gon'e43' "208,087" 93.” | Gas Li 
3011,699 /1840,177 815,585 3. 3¢ Lancashire and Yorkshire 39,500 65,253 104,763 106, 91, 179 185 117,443! 285 — 724.413 742,260 1,267,179 1,262,580 1,991,592 2,004,860 8854 | Guinne 
8068,435 5132,107 1554,307 4? 6 London & North-Western 109,000 166,000 275,000 287,000! 140, 147, 62,0831 1342 1,977,00C 2,000,000 3,089,000, 3,268,000/5,066,000 5,268, 000'1,953 ud 
2944,367 172,936 640,040, 34 | 77 London & South-Western 59,100| 23,700) 87,800 91,800 86! 90 59,355| 135 1,048,200 1,050,800 541,609, 544,300 1,589,800 1,604,100 1,019)'1, | Mi 
1807,865| 967,124 459,352, 24 | 74 Lon. Brighton & 8. Coast..| $7,585) 16,020| $3,695 61,969 210 106 74,509 110 | 757,379 750.128) 317.585) 311,311/1,074,964 1,061,439 487 @ 
317,393| 181,725, 65,519' 3 | 72 \Lon Tilbury, & Southend 7,103, 2,443) 9,545 3,061 117 112 7LR21, 1095 ; 129,381 126,215 47,769 46,624 177,150 172,839 81 I reacti 
67,803) 31.917) 2,738,6 | 6 |Maryport and Oarlisle....| ‘595, 1,427) 2,020, 2.045 48 49) 21,700) 14¢ ; - aa 39,969, 40,073, $4 
376,286| 292,034) 119,290, A (Metropolitan |. -....... 14,915, 1,025! 15,940 15,421 203. 199 179,308 394 | 277,388 267,840 22,310, 22,982 299,698 200,822 78 Ni i busy ' 
261,874| 153,858 128,024 nil. nfl. Metropolitan District ::-; |. |". | 10,018 9,078 417 375) 256,687’ 164 eit 7 .. | _s. | 185,126) 168,676 8 ® ag 
$295,124 |3407,083| 909,676, 4 | 64 Midland .................- 70,000 149,000 219,000 223,000 155, 157 48,147, 63 1,307,000 1,330,000 3,029,000) 3,172,000 4,336,000 4,502,000 1,407) 1a? was € 
6335, 164 |3882,522/1185,387, 44 | 6 |North-Rastern ............ 53,970 132,732 186,702 188,429 109 110, 71,585! 1264 , "969,120. "967,165 2,578,114 2,455,453 3,337,234 3,412,618 1,69 1a? ! burst 
233,192) 351,354 85,003) 3} | 34 North London --... 2. 3,815 _3,580| 7,395 8,003 616 655) 242,615' 98 | 78,634 83,827, " 72,314| ° 70,902 "160,948 ‘164,729 12 pone’ 
496,548) 206,218) 122,180) 36 | 4b PN QQMaD enctececcecsccce| to | wres| Trego) disas dw a2} M6429) 67) SOB, BONIS) Aono] parang) SA0.02, 3607 ie A one 
33, 160 9,395) 22,023, 54 5 |thondda & Swansea Bay 653 1,611) 21264 2'463.. | 77 40,321 138 | 11,755, 13,242 27,103, 28,854, 38,638 42.0% . fl y Tels: 
170.135) 103,242) 32,355 7 | 8 |Rhymmey ................ «+ | oe | 7,455 6,902 98 90 31,879 203 |, ate ae .. | 129,674| 122,874 76 I all sh; 
eeces| aon? 7. | 72. tt | }&-Bastern & Ohat. Rall. 61,725) 27,525) 82,251 81,515 125, 128 .. | 70 {1,220,858 1,222,31¢, 386,884] 378,442/2,506,1¢2 1,500,752 6 4 TN them: 
§25,908| 295,028 103,750 4° | 44) WH Vane oo neeeneae: 3,882) 17,082 20,964 20,836 168 of 80.709| 80h | 79,518 87,170 297,967] 294,971] 377,475 382,141 184 IN i came 
| OOTCH, | } | ‘ | 
2166.760'1178.757' 740,415 3 | 3 (Qaledonian* .............. 27,382) 53.681) 81,023 81,285, 86) 87 59,917' 89 419,956 431,363) 795,237 806,414 1,215,193 1,237,777 S14 MY a go 
877,818) 514,125 257,582) 34 33 Glasgow &South-Western* 14,329| 17,857) 32,186, 30,920, 72) 63, 34,098, 59 | 193,682 197,152, 271,123! 272,698, '464,805| "469,850 442 WM Kaffir 
254,937| 130,324 104,855 34 34 (Great North of Scotland*| 4,950 5,520 9,640! 9,900 28 29 21,463, 62 | .. = a .. | 131,860) 132,489 336 St 
279,006! 159,685 91,735' 1 | 19 |Highland* ................ | 5,382) 4.257/ 91619 9,186) 19 19) 14,852) 37h | 70,184 71,891 63,250) 61,400, 155,443 l3z.sel Meh ment: 
2407,456|1329,580 919,688 nil.) 4 | orth Britioh © boveveceee 59,213) 60,600) 90,715) 93,704, 68, 71 69,121! 68 | “ es os e+ (1,305,587 1,391,777 1,324 2, been 
RISH. } ! } } | | | | 
82,%43| 47,143 499,679 6 | 64 |Belfastand County Down 1,975 875! 2,850, 2,648 35 33 18,004 122 | 32,401 32,856 16,607) 18,969, 49,008, 48,525 8 & furthe 
140,003} 82,205, 49,414 nil. nil. Dublin and 8.-Eastern..../ 3,258 1,74! 4,978| 4,814 31 30| 19,399, 10% 60,538 69,296, 30,323 30,974 90,861, 90,270 160 
531,244| 299,85: 97,201 3 6 Great Northern .......... 8,833, 9,032) 17,865) 17,781 32 32, 16,814 1304 | 161.787 162,089 171,913, 165,272) 333,670 327,361 S43 | Was ¢ 
754,563! 434,944 190,429 44 | 44 Great Southern & Western 13,393, 14.697, 281099) 27/894 25, 24| 12,720) | 239496, 235,518 275,318} 273,178) $12,764 508,696 1,121 Lil ton 
316,917! 180,041, 87,985' 3 | 3 |Midland Great Western... 3.723' 7,491! 11.214 11.243 18 18' 13,876! o an areca Garewal ii Ee pro 
From Aug 1. a On Arbitration Preference Stock. Rand 
—— Fie the le 
the er 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. close 
peeeeneeeemnenes 1 > ae es eS ae Re ar ~~ a_emeeme. were | 
¥2) | Be Be Total Receipts ) 
ina, $3 Receipts. Total Receipts. N eI Receipts. Total Receipts. iene 5 Receipts. : ota rod have 
ee ee ae CC | Sst Foo, | 1608. “10001 and 
Inpian & COLONIAL.) 2.8: 2 £ | Forsien. — Con. i se gr ~~ | & \AMBRICAN. — Con.) Te Ce é | mt other 
Assam Bengal... Apl.17 5,455 6,461 97,102 95,538 Cent'l. Argentine May 15) 104,760, 104,60 4,325,615 4,309,451 Baltimore’ & Ohio Mar. . 1,170,888 1,064,128 yosg7ess nel eat 
Bengal and N.W., 17 «23,343, 23,251) 351,454 348,508/0. Org. M. Vid 15} 10,675! 11,006! 488,529 442,495 Chesapeake & Ohio/Apl. 28) 135,473/ 105,498 4 Oo aoe ot ou: 
Bengal Nagpur . 24 39,333, 39,260, 673,266 641,838 Cordoba & Rosar. 16] 5,415, 4,590) 251,620) 222,890/Chic. Mil. & 8. P. .. Mar. 1,012,995) 956,525 9,162,680 80 fall in 
Bombay, B., &C.1.\May 15 31,953, 32,066, 687,655 662,800 Cordoba Centra!) 16} 4,455) §,085) 86,150 72,315 Deny.& Rio Grande May 7, 79,400) 63,600 5,454,920 5, et ei 
Do State Lines 15, 3¢,266 33,600 658,800, 681,866 Costa Rica ...... ‘Mar.27| 1,541 1,461, 36,424) 50,757/\Brie .... ......... Mar. (8,677,609) 753,630 7,586,02 Closin 
Burma ...,...... Avl 17 23,559, 22611) 435,095 452,382 Ouban Central .. May 15, 91657, 6,398) 395,649) 326,645 (Great Nerthern .- Mar. | 798,817| 643,674 8,148,351 
Canadian Northn.'May14 35,160 30,0401, oe eaten eer oeee Dela. - Ape, 3 5,294, 6,638 11,797) 13680) linois Central....:Apl. | 898,861) 799,143 9,612.8 I 
Canadian Pacific... 1% 274,600, 231,800! 131 1 Entre Rios .......May 5, 7,500, 6,900, 324,213) 257,321\Louisvl. & Nashvie./Apl. 28 224,428| 195,657 7,045,91 204 
East Indian...... | 15, 116,733, 116,066 2,175,735 2,225,666G.West. of Brazil) 15) 9,249, 6,747) 211,506) 176,258 Missourt, Kansas. ‘Mar. | 392,037} 357,158, 116,566 
@. Trk.of Canada.) 14 116,279 117,798-2,027,244 1,960,605 Inter. of Meaico! —_14/ $134,700 137,100 5,625,980 6,786,970\N. Y. Central and 4 13st 
Gt. Indian Penin. 15; 76,353) eT en, = wereld 15) 15,565) ‘ | 424,661| Hudson River .. Mar. _|1,466,943,1,308,057 nee 163,300 
Indian Midland..| 15 13,773, 16,937, "273,212 '345,656|Mexican ........ |. _ 14) $140,400, 164,900 2,709,200 3,020,100|New Orleans, N.E,'Apl. 21) 10,200) 8,400 1m m4 Anacon 
Madras & Southn. Merican Natnal. Ap. 28 $126C154 1,19 818 4,222,861 5,951,128 Nort Ik & West... Mar. | 99,166, 70,567 910,871 Ti Broten 
atl \Apl. 24 47,510) 43,038) 755244 702,615 Nitrate Rails.*../May 16 15,982)" 23,985, © =|" orthern Central. Mar. | 202/202|1,912,955 1,722, vores Camp | 
bee Central .. May 14 3,885 3,690 176,717, 180 486 Ottoman ........ 18 4179 4.459) 83,736 86,474)North Pacific...... Mar. (1,095,667) "946,489 10516088 one 
th Indian «..- Api. 17 30,685, 2,605, 451.425 422,081 Gan Peal... 2) 17,809, 20.186, 431.277 405,688 Pennsylvania... ... ar. | 637,687) 585,055 6, rived 
Southern Punjab. May 8 4,335, 4,125 77,328, 119,181/Ontd. of Havana/May 15! 22:117) 12.425! 982,993, 853, L& Reading Mar. | 746,228) 613,726 6,055 P 
ante | Ww Havana| 15 5,148, 6,016 24 235,514 Pacitie -. Mar. 2,06.188 1,890 were 
| t ; way A . 2, , ‘ 
and Bolivia .... May 16, 22,200) 23,500) 408,60) 452,361) AMBRICAN. Fran, Mar. 642:025| 573,925 5,741, Mason 
B.A. Gt. Southern "16 78,075, 80,210/4,080,934 3,951. reat and Pacific.. Apl. 28) 69,636) 96.751 2.488,100 4 49 Mexico 
B. Western —=—'16 44,650, 88,297 1,989,156 1,917,084; Southern...... Apl. 21) 12,433 11,108) 574,430 87,378 Union Pacific .... Mar. _|1,251,493/1,069,0&2 ne Ei 0: 
B.A.& Pacific ...| 15 85,356) 90,022 5,659,087 7,160,459, Atchison Topeka Mar. 1,654,542 1,480,305 1421386 1404207 Wabash .......... Apl. 28) "128,682) 110,084 425 Mount 
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be following sneeee the net movement on the week in 
he principal issues :— “ Making-up 
gome of the p ¢-Cerins Bilere Rise Prices. 
Last Week. To-day or Fall, Mog 13-Aipe 21. 
ngasta(Obili)eBolivia(de 127, ., 1258 4, — 3h. 124. 126 
Ane Ayres and Pacific Ord. 111$ .. 109 ..— 2 4. 110}... 10 
— Ayres Great Southern 126 * 1254 os, * * 
BuO PACiAC -s-eseeseeeeee 18h oe 1848 ne — § ve 1842 .. 1805 
pen Argentine wee eeeeeeee . 107 - 1067 ag" ee 107% .. 106 
Cen Trunk of Canada Ord... 21 oe 2144 6° 4 * 21 ad 20% 


. Preference seeeeere 106 * 106 eee. “+ #8 106: * 11¢ 
Oo cond Preference .e-cee 92 . 92 toes ce ee Slee 9 
| Do Third Preference .«seceee 523 ee 52? ee «. “+ «fe 52% o 5 
ayaquil and Quito. ».+s+eeee BSR ve 59 eee os oe SHB. 55 
Gu joan Railway, Ordinary * 40 ee 39 * 
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} 
Merxica I3lgx 131x j 1 
¢ Preference ..-ereee ee ! ee 2... 134 .. 1295 
Do Broond Proference coccce = TSE ee 73h eo ee ce ce 16 4. 66 
| Nitrate pecvoncsoooer ee ee eeereee 83x * 8 — 7 ee 82 **e 
H gan Paulo .--+-++o-s sees ecoe.. SD. .00) Sa. 00 6 ec +. 21 
| United Railways of Havana .. 844 (waa 80; ..— 4 .. 8 .. 80 


Miscellaneous.—In common with other departments the 
viscellaneous market has been comparatively quiet this week 
| after the buoyancy of last week. The outstanding feature 
| has been the speculation in Rubber shares, which until this 
week have been bought at advancing prices; a reaction, 
however, set in, and many issues were flat on large profit- 
| taking sales. On Wednesday the reaction was at its worst, 
| but strong provincial buying towards the latter part of the 
| day supported the market, and prices have advanced sub- 
'gantially, though the volume of business is much reduced. 
| In Land shares Pekins were strong at the opening, but have 









Hudson's Bays have been easier, and close } lower. Very 
‘Jittle has been doing in Breweries, the few changes being 
‘uneven. Guinness has risen3. Iron and Steel have been 
| very quiet, prices of the leading issues being practically 
‘gnchanged. Armstrongs have fallen 7, owing to the Govern. 
| ment delay in placing the expected orders. A fair demand 
‘has been apparent for banks, with the result of a general 
‘appreciation in quotations. Lyons’ preliminary statement 
‘issued on Friday shows another remarkable increase in 
profits, which have risen to over £280,000. Brunner Monds’ 
report was also satisfactory (though there was a decline of 
{40,000 in profits), and the shares have risen 3. 

The following are the prices and variations of the more 
active shares :-— 



















| MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 





Week, day. Fall. Week, day. Fail. 
H Allsopp Ord. ...... 5 se -. «+ |Harrod’s Stores.... 48... 48... .- 

| Angio-AmericanTel 59 .. 59 .. .. | Hudson's Bay...... 944 .. 94 ..— 4 
| Armstrongs........ 244... 28 ..— fs | Lipton atinesa nena we Se. Ue 9s. oe 

} BritishElec,Tractn. -- 1 ..* 3 | Lon. &€CountyBank 925 .. 95 ..+ 4 

| Brunner,Mond&Co 448%.. 5 ..+ gy} Lon. & West. Bank 51 ..51 .. .. 
Coats (J.and P.) .. oo +» +» |Lon,Genl.Omnibus 34 .. 4 .. .. 

; Cunard Steamship., 113 .. lle .. .«. ora (J.)&Co. .. 644... 63 ..+ o& 
Eng Sewing Cotton 1g... 149..+ d| Meptn.Elec. Supply agi... 43°..— ts 

| Gas Light, &c...... 1034 ..1034 .. .. | P. andO. Deferred..268 ..208 .. .. 

| | Guinness Ord...... 395 ..398 ..+3- | Vick’rsS'ns&M'xm 24,.. 25 ..— & 
Mines.—On Saturday last there was a considerable 


reaction in the Mining market, as was only natural after a 


) | busy week of advancing prices, and on Monday, although it 
was expected that the set-back would lead to a fresh out- 
| burst of buying there was less activity than had been antici- 
| pated. Business continued rather quiet, with fairly large 
| realisations for profit-taking purposes until Wednesday, but 
| allshares on offer were readily absorbed and the strength of 
| themarket was easily maintained. Then, however, realisations 
}came practically to an end, and buying soon showed 
a good effect. The activity has continued, and with 
Kafirs leading the advance has spread to all depart- 
ments. On rumours that a favourable settlement has 
jbeen arrived at regarding the Bewaarplaatsen area a 
further impetus was given to the rise, and special attention 
} “as given to Ferreira Deep. Finance descriptions also 
improved with the general advance, the most favoured being 
Rand Mines and Gold Fields. Rhodesians closely followed 
} the lead of Kaffirs, but were more subject to profit taking at 
theend of the week. Chartered were steady and firm, and 
Close with arise of 1-32 on balance for the week. Tanganyikas 
| Were in fair demand, and show an advance of }. Diamonds 
have been dull, and close rather weak, De Beers being } 
and Premier Deferred $; down over the week. Amon 
other descriptions Horseshoes: have been exceptionally wel 
ee on the latest assay report, Coppers were dull on a 
in the price of the metal, but have since recovered, Tintos 
“osing | below last week's quotation. 


Coprer AND MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 

Anaconda Week, day. Fall. Week. day. Fall. 
Broken Hill begs’ 10jq.. 10¢;..— & | Mount Morgan .... ae w- 
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‘ Ope. 2thee 2 mm ih) M 108) «+. ! wo 
SM cate Bird... Ayiess Adel hey iwas.... aor. 
NMI Champ ect cceees Thee Ty. $ | Ooregum .......... Meas Lyh.. + ty 
io Paper Reet... Kee fe ic Do Pref. eereeese 1 ke 1 oo" a 
4 Great Coba or TRAP ® ‘* 34 «e+ Tinte;’.. ck cis 76 oe. 753 ee 3 
03 Maton & Be seeese 5 ** 6 oot J Prop, even 24 oe 3 oot 3 
919 Mexioo wings “al 3 2a: ee #0 Copper.... - ee 3a ee ef 
23 El Oro Spd i ’ Seow et eweeee * ee 
ve Mount Lyell (£3) a it: ee ee ewreterecace on: ‘ DF. 4 
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‘since reacted slightly, and close with an advance of }. | 
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WEsT AUSTRALIAN, 
Closing Prices. Rise 


Last To- 


or 
Week. day. Fall. 


Associated Gold.... 1,y.. 
AssociatedN.Blocks ,.. 


: + 


> 
Dew 


Great Boulder Prop. 1; .. 
Great Boulder Per. iy": 
Great Fingall Cons. 44.. 
Ivanhoe Gold Corp 7H.. 7 


1d ..+ %|Kalgurli .. 
T5e< +e Lake View Consols 1¢.. 
Gld. Horseshoe Est. 77y.. is. -+ & | Lond. &W.A.Expln, 


Closing Prices. Rise 


eeeeeere 


@y | Oroya Brownhill .. 
-. | Sons of Gwalia .... 


West AFRICAN, 
Closing Prices. Rise. 


Last ‘To- 


or 
Week. day. Fall. 


Abbontiakoon .... § .. 4. + 
bosso 


A veuseneeuré o Bi. lj — 
Ashanti Goldfields 1}... 1 
Broomassie..... eee 3 


Lar 


ay | Gold Coast Amalgd. 2);.. 
uah Mining and 
xploration .... 
+ dy| Wassau 


Stn. 
Panti Consolid..... lyy.. 1gs..+ #| 


| Tag 


.. |South Kalgurli .... 

oom fh! 

Closing Prices. Rise 
Last To- 


or 
Week. day. Fall. 
2t8..+ 2 


oo Stee 
‘os 8 








| cui poours AFRICAN, 
< ces, Kise | . 
TRANSVAAL Last To- or a a or 
Gotp Muxgs. Week day. Fall. | Week day. Fall. 
REE S ccoccecksicen GiGa eh.-+ @ | Deep Levers (Con.) 
Aurora West United Oh oes Sous on ModderfonteinDeep 3% .. 33.4. .«. 
Bantjes Consolidtd, &.. StH.-+ 2 | Nourse Mines...... 32 .. oot 
Boksburg ax 4..— ¢y/ Rand Mines st 9 + ; 
Brakpan .. ....... 3%.. 3% ..+ 9: | Rand Mines Deep... 2 oc eae 
City and Suburban i. ian. + % Rekinesm Castel. 6 a es r 
Consold. Langlaagte 143. 148..— ¢s|_ Do Deep (New)... 5 .. 5h s+ 2 
Consold. Main Reet l¢y.. lds.. ... | Roodepoort Central 1} .. Ifh..+ os 
Crown Reef........ ligx.. 12. ..+  @| Rose Dee © ca: Slbeote 
| Durban Roodepoort 3... 3 .. .,. Simmer&JackEast 3 ..° th..— os 
ma og Prop. .. ist: at: ‘3 cua Deep...... 1n.. M-- ee 
| Herreira ....... ose ée + th Nourse..... eo 3a te oe 
Geduld teecesees ess Ste» Sho. + gh| Van Dyk .......... 144.. 1§8..— 
| Soitenbels Estate 1,4.. ire. -. | Village Deep ...... Stee et 2 
DB casecceses -* aa i . eu Ul wales 
| Qlenoairn Main Ri, $9... 3 a : te ee ee 
ynn’s Lydenburg 2;.. 24.. .. 
Goch (Rew). .cccce -: -* hy Laxp, Diamoun, So. 
eriot (New) ...... : +* 
ao. 3 os ti ee Reeie- Paces Ede. 8 ve Wp de 
Jumpers ......... « lft... 19 2.4 oy Central Mining end 
Kleintontein (New) 2h3.. 244..4+ 25 Investment ..... « 15th... 1644..+ 3 
| Knight's en : 4a 44a. . + a2 OOS She let Deb.ldel 201s ts 
| Lancaster ........ oa ake : st De » Seg its 
Socnauanes a ~~ =: ms De Base Pus iseun i hee « S — : 
| LanglaagteEstate.. 34... 34 |. + 4 > Saris egseeebte = ee 
Langl Block B 1 si 1. . Do 5% Leb, eee .105 «105 . * 
Luipaard's Viei.... in: ff "3, | De 4a% Exp-Dab. 4 94 2... 
May Consolidated.. 1%5.. lj;.. ... Exploration. ...... ee ee. 
Meyerand Charlton 4)... 4)... °° | Gen-Mng.&Finance 2j%.. 28 ..+ ds 
Modderfoniein cee 134 ae 13a. te Goerz (A.) & Co..... Zeiss Dale. ee 
EU bahe<stes ners so Sito So] eee Be eee ee 
| North Randfontein 23 *: 2f::* HL. E. Prop. ........ ae aes o 
Porges-Randfontein 2/5.. 24 ..— a, | Jegersfontein (Def. 5ig.. Sta..  «. 
Primrose (New).... Sis.e SE wt Johnnsbrg Cons. In. Ife- 19}--+ de 
| Princess Estate.... 14 .. if we: ce | pg EatRRD. 0002 20 f- fo & 
| Randfontein ...... 243.. 213... 1, Mozambique ..... As e+ & 
| Rietfontein (New).. 2).. 2;.. .. New Africam <..... fe-< $9+-— sa 
RobinsonDeVillicrs 10)°.. 10)'.. <. New Vaal River 
dfontein.. l%y.. la... Diamond teeseees 1g .. 13§..+ tr 
Roodepoort United 2; ... 33 ..+ 4 OceamaConsolidted. $¥.. 43-.— sy 
Salisbury ......... « It... lie & —— Sees Se. 9 
Bheba ......... a % a erre eereocsce ee is -— ts 
Simmer&Jack Prop, ~~ on, 2, | 8. A. Gold Trast .. 4 .. Sti .— m 
Transvaal Gold.... 348.. 33 ..— 54 Transvaal CoalTrst 23... 2t#..+ ds 
Treasury ......... oe. ar * Transvaal Consolid. 24 .. 34)..+ «5 
WMD sc 4shseans 2 Shh. 4g oe gh] Teen Meth Dove ly. 1 ..— 9h 
Vill ° Main Reef 4h.. 43 ..4+ sy 
ogelstruis ........ l4j.. 12 .— . 
West Rand........ leh. 1S. % pete 
Wolhuter Gold .... t «+ 4¢5..— 7) Bechuanaland .... #4.. #4..— 4 
Worcester ........ Bb.ce- Eb ck. : <0 Beltich 8.4. caeete. leg--_ 1go.. + ty 
0 5% Mort. Deb.10lg ..101 ..— 
OS penny BAG ts": 8... 3 
ELS. orado Banket.. 3¢q.. 349..+ 
Globe & Phoenix .. 3yy.. Sey..— a 
Crown Boop eieiate . 17} sé et 4 Lomagunda Devt... B: a. .— : 
an epoort. 2: .. heat te, onalandAgncy oe | Ree th 
Ferreira Deep .... 5Six.. 63 ..+ | |Matabele Reefs.... 2 .. h-.-- # 
Geldenhuis Deep .. 4%... 4 .. |Rhodesia Copper.. 4%.. we..— & 
Glen Deep ....... - 2g. 23 ..+ ge: DoExpl. & Devt, 2 .. 25..+ 
Jumpers Deep .... 18... 1%..+ 4 Do Banket ..... e 2aR.. 248..+ 
Jupiter ............ lyy.. lyy.. .. Selukwe Gold..... fee sat 
Knight's Central .. 2y5.. 22 ..+ gy Tanganyika Cons.. “ . 448..+ 4. 
Knight’s Deep .... 3y3.. 34.. .«- Willoughby Cons... _%).. oss * 
Langlaagte Deep .. S¢y.. 34 ..+ gy ZambesiaExploring 144.. 1} ..+ = 


o> de 


Bales, tebe: 


23%.. 


DIVIDEND ANNOUNCEMENTS. 











(Dividend % per} ~2 Corres- 
c wen « Annum. es 5 {Rowden 
om ° eriod. | ° —|s | Peri 
Interim| Final.| GS Year. 
Alabama Great Southern} | 

Railroad Company. -| ee | oo | 2% | 
Amazon Steam Naviga- | { j | 

tion Company....... Half year ee | bis om” 6 
Assam Company....... | Year | ee eo 6 | 5 
Broken il Water} 

NOES ic dcce cesses: es we -. (44d ps .. 44d p.s. 
Brunner, Mond, and Co.|Half year! Dec. 31 sa | 3 | 27%} (O 
Cassel Cyanide Co...... \Half year}... 20 iii - & 20 
Cladius Ash, Sons, & Co.|Half year; Dec. 31 rs 8 | ee 
East Indian Railway Co. Half year) Dec. 31 eo (52 4 p.s. 55/ ps 
Jokai (Assam) Tea i. .|Half year, vt S.9 10 
Liebig'’s Extract of Meat, | i 

Company ......+.-. \Half year, Dec. 31 | 25 | 22% 25 
London and River Plate) j { 

ee eee ...»»|Half year Mar, 31 16 fo ose fos 16... 
Norwich Union Fire In-) 

surance Society ..../ Half year |158 p.s.j25s p.s. 

om “ss Oriental 
team Navigation | 

Company, oe. [etait year, Mar. 31 7 | ee 7 

Salar Del Carmen Ni-) i | | 

strate Syndicate ..--/Half year Dee. 31 état 25 60 
Simons we.) wn Cos.) Year | Mar. 31] .. | ea 10 . 

1 ning) 

# ‘Sones =~ sexe se Oy 1 yout} = i 10d p.s 6d prs. 
Van Den Berghs....,-- Halt year Dee. 31). .-. | 14 . 
Wolverhampton and 

“Dodley Breweries .. Halt year, Mar. 31 5 on ee os 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 























| | 
Cte Gold Recovered. ) 
eee A _. 4--e 
MINE, e 8. | ie 
| 3 <a | Value, 
Mill.| 95 Mill. y Total. | 
oF | 3 
Ozs. | Ozs. Ozs. | ¢ 
Alaska Mexican........ 18,385; 414)(V) 944,952 (V) $354,209 ‘a ns 
Alaska United.......... 36,397) §75)(V)$49,672)(V)$ “a sn 
Battlefields (Rhodesia)..| 2,775) 2,775) 651 1,155 oe 
Seiiions = cose Bee se 1’ ee ee (V) 5,300 
Brilliant Gold (Stock- | 
DOD cicichéonsiond BOG oe 4 ° ~ (Vv) 2,649 
Came TRE. cccccoocces ee V)S282434\(P) 46,759 
Esperanza ...........+.. 14,451) .. | V)$177633\(P) 13,300 
Forbes (Rhodesia) Vera- ee 
city Mine .......... 1,800; 750, 47) 578) 
Se a aes . 2,630) 2,612) 1,033 ae: 2,700 
Mills’ Day Dawn Unite 
uve wecied .<.+..+- 1,497) V) 4,709 
New Brilliant Freeholds | 
(two weeks) ........ ae ° ‘ (Vv) 1,450 
New Chuquitambo ....} 2,000) .. | ° ° (Vv) | 726 
Ouro Preto (Brazil) ....| 5,770) .. | ‘ 1,926)(V) _ 7,740 
Prestea Block “*A”....| 8,440) 4,708) 2,791 Sat) 13,825 
Raub Mines (4 week 
ended April 8)... BR .. | ‘ 1,034 ui 
Rhodesia Consolidated ss 
(Nelly Mine)........ 1,575, 445 417 602 uA 
Surprise Gold .......... et ee | ‘ ee 932) es 
| Troitzk Goldfields ...... ethane. ‘ 809/(V) 3,035 
| Willonghby’s Consoli- | 
| I cies dos incthcet | 4.462 2,149 
| 
| 


Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
holders issues the following information with regard to the 


|| revenues assigned under the Law of Control, compiled from figures 


| 
| 
| 
| 
| 
| 


| 
| 
| 
| 
| 


|| —principally due to maintenance of 





published by the International Financial Commission at Athens, 
for the service of the Greek Debt from January 1 to March 31, 
1909 (new style January 14 to April 13, 1909). 

















Monopolies, | 
Tobacco, Stamps,| conan, 
Stamped Paper, | , 
and Naxos Emery. 
Drachme. | Drachme. 
Gross* receipts, March, 1909 .. 2,049,759:°88 1,910,407°70 
Do do 1908....|  2,494,451-33 | 2,028,358 '80 
Estimated receipts for three | 
months (Law of Control) .... 7,225,000°00 2,675,000°00 
Actual receipts for three months, 
BOB. . ncccccesccccvcessens 8,785,792°11 4,896,632:10 
Do do 1908 9,710,645°11 |  5,232,594:74 


1909] + 1,560,79211 |+ 2,221,632-10 


1908! + 2,485,645°11 (+ 2,557,594°74 


Note.—Of the surplus over the estimated receipts from monopo- 
lies, tobacco, stamps, stamped paper, and Naxos Emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. 

The receipts in gold from both. Naxos Emery and the Pirzus 
Customs are converted into drachmz at the mean rate of exchange 
for the month. 

TURKISH DEBT —The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman Public 
.Debt at Constantinople a statement, of which the following is a 
summary, of the complete receipts in respect of the month of 
| ‘November, 1908, compared with those for November, 1907 :— 
CoMPLETE RECEIPTS. 


mated and actual re- 


Difference between “ef 
ceipts for three months 





Nov., 1907. Nov., 1903. 
£r £r 
Five revenues........++-+++ 143,375.85 .,.... 133,969.67 
3% Customs surtax........  80,558-'97 ...... 77,485.99 
Tobacco tithes .........++. 6,492.40 ...... 7,189.28 
Eastern Roumelian Annuity. 12,668.86 ...... on 
Bamdisled 20 cccccvvcscccsess 4,062.79 ...... 4,492.65 
Total eereeereeeee 246,958.87 eereee 223,135.59 


RAILWAY COMPANIES. 

MEXICAN SOUTHERN RAILWAY —The report of the Mexican 
Southern Railway for the year ended December 31, 1908, states 
| ‘that the proportion of working expenses to receipts was 63°63 per 
cent., as against 57°33 per cent. forthe year 1907. The increase is 
permanent way and extra cost 
of fuel. The average value of the dollar tor the year was 24'51d, 
which compares with 24°56d for the previous year. Tne traffic 
‘results in sterling were :—Gross receipts, £128,863, a decrease of 
£7,742 compared with 1907; working expenses, £82,000, an in- 
crease of £3,632; net-receipts, £46,862, a decrease of £11,375. The 
following 1s a summary of the net revenue account: —Net revenue, 
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£48,932, less interest, &c., £28,871, leaving £20.06, 
amount from previous account, sp.gre Yee reskin b 

amounts to £30,635, a decrease of 14,938 compared with ; alance 
the directors recommend the a of a dividend of 2 907, and 
on the ordinary stock, which will leave £10,635 to be carried 7 
next account. An issue in March, 1y98, of £100,000 four — 
first mortgage debenture stock at 82 per cent. was notified — 
stockholders in the report for the year 1907. A further iss ~ 
£64,955 at the same price has been made in Febr te 


a vary of the Current 
BANKING COMPANIES. 


ANGLO-JAPANESE BANK.—The report of the An 
Bank for the year ended March 31st shows anet profit, after maki 
provision for bad and doubtful debts, of £10,900, Shieh he 
deducting the debit balance of last year, amounting to { a 
gives a total of £9,076, which it is proposed to carry forward. ‘Ti’ 
investments of the bank, with the exception of Consols are tak : 
into the balance-sheet at or below the market price of the dap 7 
March 31st last, the depreciation shown in last year's accoy af 
amounting to £4,200, being now reduced to £1,200. wn 


INSURANCE COMPANIES. 


NORWICH UNION FIRE INSURANCE.—The report of the Nog.| 
wich Union Fire Insurance Society for 1908 states that the net 
premium income for the year amounted to £1,101,504. The 
losses (paid and outstanding) were £661,434, being 60.05 per cent 
of the premiums. After setting aside one-third of the premiums 
(£367,168) as a reserve against liabilities on policies not run of 
tne balance at the credit of profit and loss account, including the 
unappropriated balance, £308,976, brought forward, is £ 428,932 
out of which an interim dividend of 1os per share wa; paid in | 
January last, and the directors recommend that a further dividend | 
of 10s per share, with the addition of a bonus of 5, be paid, mak. | 
ing, with the interim dividend paid in January last, 25s per share | 
for the year 1905. The undivided balance, amounting to £ 373,932 
is carried forward to next year's credit. ede a 


MISCELLANEOUS COMPANIES. } 


AFRICAN RUBBER.—The report of the African Rubber Company 
to December 31, 1908, states that clearing and planting lias been | 
steadily progressing. The area at present cleared is about 300 | 
acres, of which about 150 acres are planted. It is anticipated that | 
some of the older trees will come into bearing during rg1o, and in 
1gt1r a considerable output of rubber should be obtained. There 
are about 10,000 cocoa trees, some of which have commenced bear. 
ing, and further planting is being made. Ths crop should prove 
an additional source of revenue to the company in the near future. | 
About 14,000 Caravorica cotton trees are now planted out, which 
have produced cotton of good quality. A further {850 of deben- 
tures have been taken up during the year, but in order to carry 
out the directors’ intentions as regards planting it is absolutely 
necessary for further capital to be provided ; they therefoze appeal || 
to the shareholders to second their efforts by applying for deben- 
tures, which now offer a very attractive investment. The report 
adds that the value of the company’s property is increasing daily, | 
and consequently the security for the debentures is enhanced l 

DIESEL ENGINE.—The report of the Diesel Engine Company | 
for the year ended March 31st last states that the directors recom. || 
mend a dividend of to per cent., free of income-tax, on both the | 
ordinary and preference shares for the year. The credi: balance | 
of profit and loss account is £15,356, to which has to be added | 
£5.99 brought forward, making £21,275. The sum of {10,000 || 
will be required to pay the proposed dividend of 10 per cent., and | 
the directors would suggest placing £5,000 of the balance to the | 
general reserve account, thus increasing this reserve to £15,000, || 
and carrying forward £6,275. 

GREENWICH INLAID LINOLEUM.—The report of the Green: | 
wich Inlaid Linoleum (Frederick Walton's New Patents) Company | 
for the 12 months ended March 31, 1909, states that the profit for | 
the year amounts to £69,053, as against £76,053 last year, which, | 
with £8,470 brought forward, makes £77,523. From this there i 
must be deducted the various items of expenditure, amounting to | 
£8,066, including the cost of upkeep and renewals of plant, || 
machinery, buildings, &c., which the direztors have maintained in | 
a high state of efficiency. The balance remaining is £69.457, 20d | 
after charging £5.400 for the interest on debenture stock and | 
£5, 500 for dividend on preference shares, leaves £58,557. During | 
the year the directors expended £22,165 on the completion of 
new seasoner houses, building and equipment of the new cork mill, || 
also the new stock and dispatch rooms at the new factory, East | 
Greenwich, all of which will greatly add to the efficiency of the || 
works. The directors recommend a final dividend of 10 per cent. 
on the ordinary shares, which, with the interim dividend already | 
paid, makes 15 per cent. for the year. | 

LANADRON RUBBER.—fhe report of the Lanadron Rubber | 
Estates for the year 1908 states that since thecompany was form 
the directors have taken advantage of an opportunity of acquiring 


Adding the 


Slo-Japanese | 
g 




















a further block of land aijoining Lanadron estate, consisting. * 
about 509 acres, formerly kn>wn as Hollingbury estate, of whic 

100 acres were planted up with rubber in 1905 6. The purchase 
price of this 500 acres has be2n a at 1,535 fully-pail shares 
in this companv, which have since been allotted. The manager's 
confident that he can obtain his estimate of 250,000 lbs for 7” 
from the trees at present in tapping. The output of dry rubber /ot 
the year amounted to 181,156 lbs, compared with an rar aghe 
97,203 Ibs obtained in 1907. The average price realised for a 
rubber, afver deduction of freight, landing, and all sale chanes, "he 
shghtly over 4s 63d per lb. After writing off the whole © ay 
preliminary expenses and making allowance for depreciation, 


\ - 


_ 


Mere 
" 


j 


Argel 
Bargt 
Brad 
Britis 

! 
Briti: 

t 
Brun 
Calev 
Calle 

§ 
Chub 
City | 
Dhen 
Diese 
D.W 
Fine 

I 
Garts 
Greet! 
Jaipu 
John: 
Maju 
Malt 
Mars’ 

I 








Mete! 
Metric 
I 

| Moab 
] Neuc 
) New 
Nit 
i Nitra 
H Orien 
Pacifi 
Pum} 

) Rajm 
Red € 
Salar 
Short 
Tils ¢ 
Trust 
W. a 
Wick 
York 


( 
the la 
\ 
issuec 
{ 
durin: 
alreac 


for th 










































———elV—e_<0u0eN80u8—_€ = SSS = - 
May 22, 1909.] THE ££CONOMIST. 1109 
nT Ne a BE nace nao Set ete meee eee arttinmianiinniainiintittinteanttciaiansicininigiiinsintinsssmatinsciceanete o 


[eR 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


LLL ALL ECCT ete 
eee: Net 






























































Profit | A riati | ’ 
Amount Ppropriation. Correspondin 
Hite Balance ps vail- cr _—_—_—_——_————— Period Last Tau. 
Company. Ending. | Last | ment of =e 5 bal ret | Carried to eee 
Account.| Deben- stri- Reserve, | Balance 
ture | bution. Capeeney: Prefoe. | Deprecia- | Forward. ean pcm 
¥ —~ zi | Rate. |Amount.|Amount.| #0”) &e. 
a | £ tae £ £ 1 
Mercantile Bank of Scotland..| Mar. 31 294 1,552 1,846 5 Tou .d& 750 393, a * 
H| Royal Bank of Queensland ../ Mar. 31* 877, 11,854 12,731 43 10,866, .. 1,000) Wee oF Peer 
f i ! 
OTHER ee dn * dk ies ——— | | | | | 
rentine Land & Investment; Vec, , 6, 27 932 5 2,612; 21,792 2,000; 1,528 254 
Senne ToS. cccvececdes eee Dec. 31 1,137, 2,666; 3,803 10 2,000; 600) -s | 1,203) 3 72a ; 
pradford Coal Merchants’.. “ Mar. 31 2,827, 10,906| 13,733 3 4,494) 5,500 1,000; 2,739} 13,802 + 
British Cotton and Wool Dyers 
Association (14) ....+00. Mar. 31 | 33,915/Dr20,243} 13,672... - a -- | 13,672; 16978 2 
British Westinghouse Elec-) eid EN 
tric & Manufacturing (17); Dec. 31 11,341)|Dr.17862|Dr.6,521,.. a6 2 cee ae | Dr. 8,521 11,3411 .. 
Brunner, Mond ....cecceers Mar. 31 | 34,173, 700,130) 734,303) 274 | 539,789 54,981) 102,500, 37,033| 740.951, 30 
Calcutta Electric Supply .e..| Dec. 31 4,160, 54,639! 58,799 8 37,803 2,692 15,000: 3,304 57,139 8 
(allender’s Cable and Con- | l 
struction (16) ..... eoese| Des. 31 45,107| 37,027 82,134 15 26,250! 10,000) es | 45,884 44618 15 
Chabws Tee .6sccesccseccens Nov. 30 | 847, 11,658 12,505} 15 7,950, 3,710) =... | 845; 11,025} 15 
City of London Real Property| Aprill3 | 29,475| 96,309} 125,784 10 66,404, 11,680, 17,847 29,853) . 83,2391 10 
Dhendai Te@...sereceeececs Dec. 31 | 138) 2,265) 2,403) 74 2,400) a ae 3 1,409) 5 
Diesel Engine .ecsiccecesese Mar. 3t | 5,919 15,356 21,275 10 10,000. 5,000; 6275, 20721) 10 
D. Watney and Son ........ Mar. 31 1,448) 7,077) 8,525 5 2,750) 2,750) 1,200) 1,825) 5,774) 4 
Fine Cotton Spinners’ and | 
Doablers’ Association (15)} Mar. 31 | 239,419) 387,317) 626,736 8 160,000; 125,000 140,000! 201,736; 690,075) 12 
Gartsides (Brookside Brewery)! Mar. 31 5,754, 25,186) 30,940 6 | 9,000 8312 7,500, 6,128 28,495) 6 
Greenwich Inlaid Linoleum(24)| Mar. 31 8,471) 54,086) 62,557, 15 | 36,000 5,500) 15,000, 6,057) 58,746 15 
Jepat TE,.scscovcssaccceus Dec. 31 659, 5,841] 65.) 6 | 150) .. | 4,500 WO ietaak A ss 
Johnson and Phillips........ | Dee. 31 | 6,873 Be RIE ao be Bie | 6,530 681} 15,672; 7 
Maioli Tea wc cacvcesueseeee | Dee. 31 674, 6,041) 6,715) 5 | 4,798 1,200) is 717; 2,423; 25 
Malta and Mediterranean Gas| Mar. 31 721 8,623) 9 344, 24 4,500) 5,854, 3, 990, 12856 6 
Marston, Thompson, and) | 
Evershed (22) ....sesee: | Mar. 31 | 10,443, 35,344, 45,787) 5 14,290, 9,417) 4,000, 18,080, .. oe 
Meters, Limited .......eee0. | Mar. 31 | 2,760| 21,544) 24,304) 6 9,684) 6,857) 5,000) 2,763; 15,103) 5 
Metropolitan Amalgamate?| | 
Rly. Carriage & Wagon (21); Mar. 31 | 72,136; 251,448 323,584 15 142,470; 25,181) 100,000) 55,933, 226.496, 15 
Moabund Tee ~i2ssscsessecces Dec. 31 2,192! 8,763, 10,955 C4 6,000; 2,500) ai 2,455 9,010 6 
Neuchatel Asphalte ....... «| Dec. 31 92,596 33582) 81,088) 54 | 23,093) 7,709 2,000, 48,286; 40,597 53 
| New Paccha and Jazpampa 
S Niele ..cscdeccssenenens Dec. 31 9,646 3,660; 13,306 20 (| 8,200: 2,400 ve | 2,706} 20,141; 30 
| Nitrate Producers’ Steamship} April 30 | 1,086 29,383) 30,469) 74 11,720 5,187 13,000 562; 19,918) 6} 
| Orient Steam Navigation (19); Dec. 31 | 16,840 15,085) 31,926! 5 | 5791; 10,174 oe | 15,961) 30,821 5 
Pacific Steam Navigation ....) Dec. 31 | 24651 48,796, 73,447/ 5 59,085 .. | .. | 14362) 44295 5 
Pumpherston Oil.....seesees April 30 | 16,587, 72,744; 89,331; 50 55,250; 6,000 10,000' 18,081) 123,943) 50 
panama Tee, sovcvancecsenccn Dec. 31 4,623 9,607 14.230) 153 8,680: ed PP 5,550) 9,273 12 
Dede (ESP vansvchonecathan Jan.3 | 30315 12,893) 43,208 .. on eee 30,000' 9433) .. “4 
Salar del Carmen Nitrate (18)} Dec. 31 | 1,488 37,545) 39,033) 25 27,375) ws 10,000; 1,658 61,376, 50 
Sheets’, 106. oo dnidtisvestucd | Mar. 31 1,470 26,711 28,181) 8 10,000 15,500 1,425, 1,256) 27,969) 8 
Tils Cove Copper ....cccececs Dee. 31 3,473, 9,107) 12,580) 43 Sa. «0 J es | 3,127) 23,587, 123 
Trust and Loan of Canada (20)} Mar. 31*| 4,874 28,342) 33,216) S | 300g... | 12,121; 5,095; 18,472) 8 
W. and A. McArthur ........ Sirk tae | EOE. oe 4s ae ee 
Wickens, Pease, and Co...... | Mar. 31 ; 2,674) Dr.3,7/3|Dr.1,039| .. Dates 9 61 és Dr. 1,100) 739 
Yorkshire Iron and Coal ....| Dec. 31 |Dr5 124|Dr. 1,821|Dr52,945| | we | oe) |) lee) | Dr58,9:6|Dr16,231 


* Half-year. 

(14) British Cotton and Wool Dyers.—The falling off in the volume of the business of the association which was noticeable during 
the latter halt of last year was continued and accentuated during practically the whole of the period just ended. 

(15) Fine Cotton Spinners’ and Doublers’.—The reserve fund, consisting of amount set apart out of profits and premium on shares 
issued, now amounts to £1,050,459. 
_ (16) Callender’s Cable and Construction.—No new undertaking of any importance in the electrical industry was carried into effect 
‘uring the year, the orders secured by the company being confined almost exclusively to extension of networks and supply stations 
already in exi.tence. 
_ (17) British Westinghouse Electric and Manufacturing.—A substantial sam having ben exp2nded out of revenue during the year 
for the maintenance of buildings, machinery, and plant, the directors do not deem it necessary to provide for turther deoreciation in this 
year's accounts. 

(18) Salar del Carmen Nitrate.—Substantial additions have bzen made to the Calichera railway and maquina during the period, 
and the cost of £10,948 has been added to property account. 

(19) Orient Steam Navigation.—The agreement between this company and the Royal Mail Steam Packet Company terminated on 
thersth inst. Hl anceforward the fortnightly mail service will b: perform:sd by the steamers of this comoany. 

(20) Trust and Loan of Carada. —During the half-year the reserve fund has been charged with £3,110 for net decrease in the 
cane investments held ia England, and £1,583 has als> been charged against it for amounts expended in improving properties in 
anada, 

(21) Metropolitan Amalgamated Railway Carriage and Wagon,—The reserve fund, including the above transfer of £100,000, now 
amounts to £450,000. ; 

(22) Marston, Thompson, and Evershed.—It is again proposed to carry {£4,000 to the special fund for contingencies. 

(23) Redfern.—The directors propose to write £50,000 off the goodwill account by taking £30,000 from the accumulated balance of 
the profit and loss account, and £20,000 from the reserve. Zee 

(24) Greenwich Inlaid Linoleum.—During the year {22,165 was expended on the completion of new seasoner houses, building 
and equipment of the new cork mill, also the new stock and despatch rooms at the new factory. 


Proportion of management expenses, and for expenditure on the | than ever, and the cartridge making and loading firms have also 
rea in tapping the revenue account for the year shows a profit of | joined in the competition. It has therefore been necessary for the 
£25,621, which the directors recommend be dealt with as follows: | directors to take steps to render the company independent of any 

hat a dividend-at the rate of 10 per cent, be paid on the called up | possible monopoly, and this has been done by entering into an 
“pital as on December 31, 190%, that the sum of £3,000 be trans- | alliance with the Cogswell and Harrison Manufacturing Company, 


erred to resery ied | Limited. The directors have concluded an agreemert with that 
forward Ve aeomnate wee Chet. Sep Aa. AS Eee he One firm whereby this company shall have a first call on the output of 


repor : thei -making plant, thus ensuring a continuous supply of the 
ee t of the Schultze Gunpowder. Company cabtridies cases which are necessary for carrying on the business. 


\ December 31, 1908, states that the:period since the last report / The business of the company during the year under review has 
4% been one of much difficulty. The war of prices b-tween’) been unprofitable, the result of last year's working being a loss of 
Powder manufacturers has continued and has become more acute a79t. . During the year the’ policy of the directors has been 
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directed to the reorganisation of working arrangements and the 
improvement of the general conditions of the business. 

SPARE MOTOR WHEEL OF AMERICA.—The report of the Spare 
Motor Wheel of America dealing with the affairs of the company 
since its incorporation to February 28th last states that the 
accounts show a loss per profit and loss account of £20,523, and in 
explaining this loss the directors deal with the unsatisfactory con- 
ditions under which the original contracts for the supply of wheels 
were entered into, and state that owing to alterations made and 
inferior material used at the factory it was decided to recall the 
wheels and remake them with stronger material. The output was 
also reduced so as to meet the demand only, and the directors, 
after referring to various patent and financial difficulties, go on to 
state that after much negotiation they were able to secure terms 
under which the purchase money of £22,000 due to the parent 
company was to be paid by instalments secured by promissory 
notes. An attempt to raise £18,000 further capital by subscription 
met with a feeble response, but a debenture issue was subsequently 
created to the amount of £9,130. : 

ZINC CORPORATION,—The report of the Zinc Corporation for 
the 10 months ended December 31, 1908, states that of the period 
under review the first two months were employed in construction 
and the following three months in experimental running and 
adjustment of the plant, during which time the working expenses 
were necessarily high and returns less perfect than in the latter 
portion of the year. Aiter debiting the profit and loss account 
with all the experimental expenses and the cost of the material 
treated a balance of profit is shown amounting to £25,504. Dur- 
ing the period under review further expenditure was incurred upon 
plant and machinery amounting to £20,752. Since the close of 
the year a further sum of £7,694 has been expended on capital 
account; no further outlay of this nature is anticipated. 

In the accounts the sum of {£59,650 is shown at the debit of the 
} profit and loss account, in conf»rmity with Australian law, largely 
representing amounts written off machinery and plant during the 
first years of the company’s existence. The directors are of the 
opinion that, in addition to this sum, the capital account includes 
further amounts under the headings of tailings purchase and con- 
struction and equipment, which should also be written off. The 
directors, therefore, propose to write off as lost a sum which, after 
providing for depreciation for the ten months covered by the 
accounts is, in their judgment, sufficient to bring the capital account 
more into accord with the actual value of the assets—namely, a 
sum equal to 4s per share on the ordinary shares—that is to say, 
£90,626. They, therefore, recommend that the nominal value of 
these shares be reduced fro.n {1 to 16s per share. 


MINING COMPANIES. 


AUSTRALIAN DEEP LEADS TRUST.—The report of the 
Australian Deep Leads Trust, from the date of the incorporation 
of the company (October 16, 1907) to December 31, 1908, states 
that the scheme for the amalgamation of the Consolidated Deep 
Leads, Limited, and the Australian Commonwealth Trust, Limited, 
was successfully carried through, 994,917 shares having been 
allotted, and the assets acquired from the two companies were duly 
transferred by the liquidators. In pursuance of the purposes for 
which the amalgamation was effected, the first instalments of the 
new Capital raised were applied in providing working capital for 
the Deep Leads undertaking, in which shares have been acquired, 
by paying up the calls thereon and in meeting other liabilities of 
the old companies. On the Berry United Deep Leads, Limited, in 
which this company holds 78,937 shares and nearly £10,000 deben- 
tures, the progress reported has been active and encouraging. Only 
wash removed in driving had been passed through the puddlers up to 
December 31, 1908. The results were encouraging, 643 fathoms 
having yielded 547 ozs gold, valued at £2,267, an average of 17 
dwts, or 70s 6d per fathom. During the first four months of this 
year, 2,130 fathoms have been treated for a yield of 1,957 ozs gold, 
valued at £8,121, being an average of 18 dwts 9 grs, or 76s 3d per 
fathom, obtained partly from development drives and partly from 
blocking. 

GREAT BOULDER PROPRIETARY.—The report of the Great 
Boulder Proprietary Gold Mines for 1908, states that the output 
of bullion from the mine for the year amounted to £578,704, and, 
after deducting the mine and London expenditure, the amount 
carried into the balance-sheet as net revenue is £331,855. Adding 
the balance brought forward from last year, £6,435, the gross tota! 
to the credit of profit and loss account at December 31, 1908, is 
£338,290. Deducting provision for income-tax payable in London 
and Western Australia, £27,398, and an amount recom- 
mended to be transferred to depreciation fund account, £45,000, 
the amount at disposal is £265,891. Dividends have been paid as 
follows :—June 25, 1908, 9d per share; September 25, 1908, od 
per share ; December 21, 1908, gd per share ; and March 25, 1909, 
gd pershare; total for the year, 3s per share, leaving a balance 
to be carried forward to the following year of £3,391. The ton- 
nage treated during the past year was 165,428 tons. During 1908 
the expenditure on the machinery and plant amounted to £26,466. 
The manager again reports that it is all in first-rate working order. 
At December 31, 1907, the ore reserves were computed to be 
650,870 tons, and after an extraction during the current year o' 
165.428 tons the manager reports at December 31st last a total 
available ore reserve ot 731,426 tons, an increase of 80,556 tons, 
the estimated fine gold contents being 596,792 ounces, giving an 
approximate sterling value of {2,500,000. The average value of 
the ore reserve is estimated to be 16.3186 dwts of fine gold per ton. 

ROBINSON CENTRAL DEEP.—The report ot the Robinson 
Central Deep for the year ended December 31, 1908, states that 
during the year the property and assets of the Bonanza, Limited, 
were acquired for £9.000, to which must be added certain expen- 
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month ending April 30, 1909, 
of 1908 and 1907 :— 





Ditto 1907 “a * i “* 
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diture connected with the purchase, bri 
The claim-holding of the Bonanza, Limited, consistin 

claims and freehold rights over 383.6 square roods, we em 31.0 
in the purchase. The payable seal po 

been exhausted prior to the date of purchase, no a! 
been made in the value at which the claim 
son Central Deep, Limited, stood. Several 
and plant have been made during the y 
amounted to £14,077. 
plant was ac 
allocated as Lelaws|—dachinats and plant, / 
£4,810; stores and materials, £134; live stock, (1 
ture, £128. r 


uired from the Bonanza, Limited 





we ee 


; 


boda ied 


| Ozs. | Value., Ozs, | Value, | 


£ £ 








January ......| 22,542 87,162) 24,844| 98,808 
February ......| 22,795 89,688 25,354) 101813 
ree 

April..........| 26,519 104,532 25,108! 100,353 


25,176, 99,089 26,726) 106,243, 
Y veeeeeeees| 25,512 98,670, 24,227) 97,091) 


June.........., 24,241) 94,996; 23,360, 92,737 
July .........., 22,774 89,800| 24,587) 97,829 
August ......) 25,026 99,158 25,195) 100,629 
September ....| 24,977 99,628 25.123) 99,689 
October ......| 24,331 95,837) 23,781) 94,674 
November ....| 25,594'101,183) 24,437) 98,214 
December .... 23,931 95,142) 24,624, 98,262 





| 293,218 1154885, 297,366 1,186,342 


Year to date ..| at 


| 


Ditto 1908 ..|_ .. oe es ee 





* Decrease over April, 1908, 3,617 ounces. 


nging the total to 


contents of the ¢] 


property of the 

additions to m pebin. 
ear, the cos 
A considerable quantity of mac 
» Which has been |] 
3,983 ; buildings || 


Two dividends were declared during 
namely :—No. 7 of 45 per cent., absorbing £198,000 
50 per cent., absorbing £220,000. The directors h 
consideration a scheme whereby the property and 
company wili be disposed of to the Crown Deep, Limited. sha, 
holders will within the next few days be placed in poss a 
copies of the provisional agreement in course of prepara 
special meeting will be convened for its consideration, 
WEST AFRICAN.—The following are the gold returns for the |i 
as compared with the same period 


£9,191, 


re included 
aims havin 
teration has 


achinery 
t of which 
hinery and 


05; and furnj. | 
the year. |j 
» and No, 8 of 
ave had under |i 
assets of this |f 


Session of |i 
tion and a |i 





1909, 
Esti. | 
mated | 
Ozs. | Value. | 
£ 


22,817) 91,112 | 
21,403) 86.210 | 
23,186 93,556 | 
*21,491 88,071 | 
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| 





| 


*88,897 358,949 
| 102,032, 407.217 | 
| 97/032 380471 





Decrease over four months, 1908, 13,135 ounces. 
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THE CORN TRADE. 
Mark Lane, Fri 








day Evening. | 


. . . . ‘ n ee szalear 
Farmers in their agricultural pursuits would greatly welcome 


received a check by prolonged north-easterly 


Trade this week passed without any incider 


rain to facilitate their labours on the land in all parts of the 
country, recent newly-sown seed, grass, and vegetation having 


winds. Mean 





while condition of the crops is not as satisfactory as of late. | 


+a 
it, but genera } 


steadiness characterises the tone, sellers being more or Jess In] 


‘ ‘ -* 
different in their offers, both on spot and near at hand, throug | 


continued short supplies. English wheat remair 
is so little available here, whites, delivered up, 
48s and reds to 47s per qr, 504 lbs. Foreign 


holders’ favour. No. 1 Northern Manitoba, 46s 9d, x ship, J 


478 3d ex quay. Australian, on spot, 47s to 48s, 
to 478, ex ship. South Russian, on samp! 


438 6d-45s. 6d. Flour finds a quiet sale at firm rates. 


1s firm, as there 
being quoted to 
grades move 10 


63 Ibs Plate, 458 
e, ex granary, 
Minne: 


apolis, first patents, 35s 6d upwards, landed, and in same pos" 


tion, Star, 37s; Washburn’s superlative, 35s 6d ; 
being practically unobtainable at present. Iro 
ex store. Town households, No. 1, 34s per sack 


Pillsbury’s best 
n Duke, 308 3% 


. } 
, ex mill; 348 0 


: ‘ ndor still 
delivered to cash bakers. Country flour railed to London s¥ 


hardens. A firm feeling governed the wheat 


cargo market, 


= . ysyness 
sellers requiring rather stiffer rates, and a moderate bus! 


resulted. South Australian, off coast, sold 
January 25th, 44s 6d; New South Wales, 
438 10%d; Walla-Walla, February 3rd, 44s 34. 
Club Calcutta, afloat, sold 45s 9d to 455 10 
448 6d; and choice white Karachi, May-June, 


428 4%d. Grinding barley has recovered the easier ten 
last week, but buyers were not readily respond! 
the improvement. Odessa-Nicolaieff, 22s, ex ship; 
warehouse. Common to good Persian, 18s 6d to 20S 


eee ee 








44s od3 ditto, 

February 5th, 
Parcels of No. 2 
Id ; April-May, 
"428-428 6d, and 


— 
ee EE 


dency of 
ding to offers at 
22s 6d, ex 
6d, and 


—————— 
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Marc 
Sout 
448 ( 
white 
toba, 
208 ¢ 
sold 

Th 
durin 
and | 


May 


April 
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id 


at 
ex 
id 


sencc0, 228, both ex quay. For arrival firmness ensued, de- 
More however, being quiet. Azoff Black Sea, August-Septem- 
man *sd 218; ditto June, 218 10%d. Maize maintained both 
bet 9 and for near delivery, being still in extremely short 
| on r Mixed American, 30s, ex ship, 30s 6d-31s, ex quay. 
j| supP Plate about due, a8s gd, ex ship, and old landed, 
Now latter being almost extinct. Odessa is quite nominal 
i stationary owing to continued inferiority of condition. To 
oe oe business ruled generally quiet, European sorts being 
— easier, but Plate steady. Later, however, there was a 
come tone. La Plata, April 2oth, sold 27s 10%d; ditto, 
reeust-september, 2ss 7%d. Parcels of Odessa afloat sold 
“os od to 268 6d, and La Plata, June-July, 25s to 25s 6d. Oats 
l| rather dearer on the week for Plate, Russian and other sorts 
wing again fully supported in value, owing in a measure to the 
l| -arcity and dearness of English. Plate, 17s gd, ex Ship; 
_ 1d landed. La Plata, April-May, sold 16s 101d, 16s od, 
to 17s 3d. Wheat cargo market to-day ruled firmer. Buenos 
I svres Pacific, 63 Ibs arrived, sold 43s 7%d; South Australia, 
\arch 18th, 44s net; New South Wales, February 22nd, 44s net; 
South Australian, by May rsth, 44s 74d; Victorian, off coast, 
us gd net; Victoria, March rath, 44s 1%d. Parcels choice 
white Karachi, May-June, sold 42s 6d. No. 2 Northern Mani- 
iba, afloat, 438 6d. Maize firmer, quiet. Plate, April-May, sold 
ys od. Barley firm. Oats rather easier. Plate, May-June, 
sold 17S. 
The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 


1908-1909. 1907-1908 | 1906-1907. 1905-1906. 


cwts. ewts. cwts. 

















cwts. 
Wheat (36 weeks to May 8) 61,519,000 66,599,000) 6.874.300, 69,200,400 
aut "aaa se | 8,396,000) 10,627;700) 99401100! 10'702'800 





| 69,915,000] 77,226,790) 70,814,300) 69,903,200 
Add week ending May 15—Wheat... *| "134 400 1,201,100) 1,981,790) 1,657,306 

















GE okcnnsccsiensetnedavesetser | 124,200 218,700, 231,600 
pt Panmneseet am 
Total imports 37 weeks ........ ee! 71,164,300! 78,552,020) 72,951,700. 71,792,190 
Less exports—Wheat.........+. eoseel 600 444,900 240,290, 299.700 
Sistine nanesaleiadiandanel tite “| 53,000, 51,200, 43,600, ‘131,400 
| eS ee | — — —_— - — 
Bet. .corcedenbicesaanens 70,859,200| 78,055,900) 72,662,000 71,361,00¢ 
Add to this the estimated sales of! sal Tal 
home-grown wheat ....... ercescecs; 51,682, | 25,087,200) 28,467,000 31,000,800 
| muity seven weeks? home supplies .. 102,541,800 105,143,10 201,129,000 102,421,800 
ee ee ee — | ee ee 
Average price of English wheat per} s 4 s 4d s a s 4a 
quarter ...... ceccsovece coves coos} 41 6 33 1 28 4 30 3 
© OF OW... cccccceeee pbiaadivenidad 9 63 71%| 6 6 119 
: , bushels. | bushels | bushels. | bushels 
“Teahenepe ie U.S. centres,bush.) 24,160, 26,487,000) 50,993,000! 33,613,000 
" 0, A00) 14, 


= in owts...| 12,942, 4 27,317,700, 18,007,000 


| COMPARATIVE AVERAGES OF GRAIN, 
| 


The following is a statement showing the Quantities Sold and 
‘he Average price of British Corn (Imperial Measure) in the six 
weeks ended May 15, 1909, and for the corresponding week in 

} each of the years from 1908 to 1905 :-— 


QUANTITIES SOLD, AVERAGE Priczs, 





Wheat. Barley, Oats, Wheat. Barley, Onta, 








} 

199. | qrs bsh rs bsh rs bsh s a sd ed 
May 15,.| 29,279 3 wm435 2 925 2 41 6 27 3 20 6 
8..| 36.162 7 1,632 4/ 11,638 3 9 27 7 20 3 

1..| 32,430 1 2,380 7 1 42 5 27 10 20 0 

April 24,.| 25,679 0 1,803 7/| 10,712 2 41 4 2 2 19 9 
17,,| 26,781 6 3,307 3 7 a 7 27 8 19 2 

a 47,854 1 7,303 5| 15,595 7 37 4 28 0 18 10 

Ts ens | 64,434 5 5,100 0 | 20,997 3 33 1 24469 18 7 
= eesibe | 41,991 0 2,955 8 | 15,817 6 28 4 23 10 20 1 
es 47,890 1 1,557 7] 6,661 6 30 3 23 10 20 1 
tate 26,514 0 1003 4| 8803 7 3 10 24 8 18 5 








THE IRON AND COAL TRADES. 





The market for pig-iron has been rather quiet throughout the 
Week, and prices have weakened, owing, it is believed, to the 
‘peculative element being desirous of realising. Buying opera- 
tions have been on a limited scale, and stocks ot the metal 
in Connal’s Stores continue to increase. Advices from abroad 
, atnue to be satisfactory, while the improvement in the 
United States steel trade has resulted in a promise to make 
a2 advance in wages. The market appears to be hopeful re- 
garding the future outlook in the trade. The hematite trade 
_ the North-East Coast is rather dull, but prices are main- 
on mixed numbers standing at 55s 6d for early delivery. 
vn the West Coast better conditions prevail, the tone being 
4. and the demand having improved. Prices are firm, 
°s gd being asked for mixed numbers, while hematite warrants 
on at 578 434d per ton, net cash. To-day’s Glasgow prices 
the as follows :—Cleveland 48s 1d to 48s 4d one month, 48s 9d 
eon months ; buyers, 48s 1d cash, 48s 34d one month, 48s 84d 
nee: months ; sellers, 48s 1$d cash, 48s 44d one month, 48s 93d 

ree months. Market steady, fair business. Turnover about 

0 tons. Connal’s Stores to-day.—In Glasgow : Scotch, 1,000 


on Middlesbro’, No. 3, 211,611; standard, 3,942; hematite, 


THE ECONOMIST. 1111 


Our Middlesbro’ correspondent’s report, dated May 2oth, is 
as follows :—Pig-iron: Business is rather unsettled owing to 
speculative influences, and consumers are only buying small 
quantities to cover their immediate requirements. To-day’s 
price of No. 3 G.M.B. is 48s for prompt delivery. Makers of 
East Coast hematite are asking 55s 6d for mixed numbers. 
Manufactured Iron and Steel: There is no change. Steel ship 
plates, £6; steel ship angles, £5 12s 6d; iron ship plates, 
£6 7s 6d; iron ship angles, £6 153s; iron bars, £6 15s, all less 
2% per cent.; steel rails, £5 5s nett. Iron Ore: Prices are 
fully maintained, but very little actual business is reported. 
Best Bilbao rubio iron ore (so per cent. iron), 16s 3d; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade hematite, 
20s 6d; C grade Cleveland, 17s 6d; F grade, basic, 17s 6d, c. if. 
N.E. Coast ports. 





Our Glasgow correspondent (writing on Wednesday) says that 
to-morrow is to be observed as Victoria Day here and there 
will be no business transacted in the warrant market. Dealing 
this week in iron has been on a more restricted scale compared 
with that in force for a week or two previous. And as realising 
on the part of the weaker class of bulls has been general, and 
the bears have not been inattentive to the advantages of the 
opportunity offered, values have suffered. This afternoon cash 
closed at 47s 10%d; one month, 48s 1d; and three months, 
48s 7d, figures that compare with 48s, 48s 3d, and 48s 8d re- 
spectively last Thursday. The reaction from the most recent 
top 1s 1s a ton, but it has strengthened the position, in respect 
of the oversold account having in the interval been very re- 
spectably increased. Rumour has it that London brokers have 
been in the last few days the chief takers of such Cleveland 
warrants as have been offered. For the Continent, several fair 
lines of Middlesbro’ have just been fixed, delivery extending on 
to the end of the year, and there are a number of unexecuted 
engagements for Italy, Austria, and Germany still under nego- 
tiation. It is significant of the estimate that sellers (mainly 
merchants) take of the outlook that they are basing their com- 
mitments on the present level of quotations. For Scotch pig- 
iron a very healthy export inquiry is being still experienced, 
and producers say that in some cases they are commanding 
firmer prices than can be had at home, where, of course, the 
merchant influence is more in evidence. For hematite the out- 
let is indifferent and makers are now showing a willingness to 
contract with consumers over the second half of the year, a 
course they were not prepared to follow a week or two ago. 
But steelinakers, while they recognise that prices are not un- 
reasonable, are by no means giving a ready response, for the 
reason that conditions with them are not really mending. Since 
Monday, however, one maker has booked over 8,000 tons of 
material for the Dreadnought which has gone to Scott, of 
Greenock ; 1,500 tons of thin sheets and 500 tons of ship-plates 
have been bought for shipment to Canada, and 1,000 tons of 
plates for early despatch to Australia; but withal there is 
nothing like sufficient secured to keep more than a small pro- 
portion of the rolling plant running. General specifications are 
very scarce, and in order to tempt such out, merchant firms 
are again cutting prices. Ship plates are down to 
£5 16s net, 5s 1%d under official minimum terms; 
angles to £5 14s net, 5s 3@ less; and boiler plates to £6 12s 6d 
net, 2s 10%d less than makers are asking—and there are no 
buyers. Malleable ironmakers describe the situation as worse 
than it has yet been, with no ray of light ahead, either from 
home or export circles. An inquiry for 5,000 tons of galvanised 
tubes is afloat here for South America, as also a £30,000 con- 
tract for sugar machinery. A local machine shop has booked 
an order for six pairs of engines; but the majority of engineers 
in the district are running short, and report a great dearth of 
inquiry. Serious trouble is threatening in the Scotch coal 
trade, and if it results, as looks probable, in an open rupture, 
Scotch trade generally will be greatly disorganised. 





There is hardly any change worth recording in the condition 
of the coal trade. Business is rather quiet, except as regards 
the export branch, where the Baltic trade is now helping ship- 
ments along. The inland demand is moving very much one 
way or the other, the house coal trade being very dull now 
the warmer weather has set in, ae ies 

A quiet tone prevails in the Newcastle district, the collieries 
being not pressed to any great extent for delivery, the supply 
of tonnage being rather short. Best Blyth steams are rather 
easier, while Tyne primes and best seconds are dull. Durham 
gas sorts exhibit firmness. Quotations :—Best steams, 12s 3d; 
steams, smalls, 6s 6d; best Northumberland unscreened, 108 3a; 
gas coals, Durham, 16s 6d; coking coals, gs 3d to 10s; coking 
smalls, gs 6d to tos; bunkers, gs 6d to gs 9d; best foundry 
coke, 17s 6d. ; m1 : 

There is very little to report with regard to conditions in the 
South Wales coal trade, quotations being fairly well main- 
tained. Small coals show a falling off in demand for bunker- 
ing purposes, and have weakened in price. The house coal 
trade is very dull. Quotations :—Steam coal: Large, very best, 
16s 3d to 16s od; best seconds, 15s 6d to 16s; ordinary, seconds, 
14s 6d to 158; drys, 14s 6d to 16s 6d; best washed nuts, 14s 
to 148 6d; seconds, 138 to 138 9d; best washed peas, 12s 6d 
to 138 3d; seconds, 11s to 128; smalls, best, 10s gd to t1s 3d; 
smalls, seconds, gs 6d to 10s 3d; small, inferior sorts, 8s gd 
to gs 6d. Patent fuel: Best, 15s 3d to 15s gd. Bituminous 
coal: Households, best, 17s to 18s; seconds and other sorts, 
from 14s 6d to 168; No. 3 Rhondda, large, 17s 9d to 18s 3d. 
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Our New York correspondent telegraphs (Friday) :—The from them as they have given at public aucti 
home consumption of copper is increasing, but production is | a little less. Similarly, after all wools 
maintained on a record-breaking scale. been disposed of, I would ask my brokers to get ; 
with those home and Continental buyers ies a ee 

still unsatisfied, and sell to them every bale of thee are 

If they are certain that wool is bound to rise stil] forthe 
will be as glad to buy as I should be to sell. If | w ether, they 
; er ere a Brad. || 
ford or West Riding dealer with a stock of woo] suit aoe 
American buyers, I should induce them to look at my — for | 
make the best bargain I could with them. | should sek, and | 
follow the favourite precept of the late Mr Helmuth Schw. fact, 
and “sell and repent, but sell.” If I were either a to arin, 
spinner, or manufacturer, I should do what I know seal a 
largest topmakers, spinners, and manufacturers are doin at ng 
confine my purchase to what is absolutely required ia 
diate consumption. -— 

The May auctions ended yesterday, but the July series ey 
mences on the 6th of that month, whilst the sth series for the | 
present year is advertised to open on September aist and the | 

r » @ e 
6th and last on November 23rd. Two days after the Opening | 
of the September auctions in London the regular selling m. 
will commence in Australia with the usual big sale in Adelaide 
and thenceforward for six months there will be regular sales j, 
all Australian selling centres, New Zealand, South Africa. ans 
the River Plate. At a moderate estimate these clips will eons 
‘to not less than 3,000,000 bales, for which, if present values 
can be maintained, to say nothing about a further rise, the trade 
at a moderate estimate will have to pay on the averaye about 
£5 per bale more than has been paid for these clips during | 
the present wool-year. This will mean that it will have to rais. 
about £15,000,000 more than it has had to do during the pre. 
sent season. It looks very probable, therefore, that prices wil! 
break down before the next colonial and River Plate selling 
seasons are far advanced. It is an axiom in the trade that wher 
a strong upward movement is proceeding to ensure its success 
there must be no pause in its progress, especially when values 
have reached a high level. It follows, therefore, that thos | 
who have confidence in present prices not only being sustaine: | 
but advanced, must continue to support the market. [p. | 
mediately a check to the upward tendency comes values ar | 
not likely to remain stationary at the high level reached, but | 
after wavering for one or two market days will probably show | 
a substantial fall. This is the lesson experience teaches, |p | 
the meantime the pastoral outlook in Australia is very bright, 
Cablegrams are continually being received announcing 
further heavy falls of rain all over the Commonwealth, but 
especially in Victoria and New South Wales. It is particularly | 
satisfactory to note that these rains include heavy downfalls 
in the all-important Riverina district of New South Wales, 
where, according to more than one message a good lambing is 
now assured for the first time during the last three years. It 
is now certain that when the sheep census is taken for the Com. 
monwealth at the end of the present year, a very large increase 
in the number depastured will be shown. 

As to the forthcoming Australian clip, were it not that all— 
about 100,000 bales of the 1907-8 clip—was not exported until 
after the commencement of the present wool-year on July ist 
last, and have to that extent swollen this season’s exports, | 
should have been inclined to put down the exports for the wool 
year 1909-10 at about 2,000,000 bales. In any case, I do not 
think it will fall below 1,900,000 bales, for when a good lamb 
ing is assured there is certain to be a big clip of wool. 
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THE WOOL TRADE. 



































































Our Bradford correspondent writes:—This market is watch- 
ing London, but is nct taking a hand in the game. An expert 
valuer showed me a list of about twelve or fifteen lots of medium 
crossbred, about 75 per cent. yield, which he had valued at 
8%4d to od. Not a single bale went for less than rod, and 
much of the wool went at nearly 11d. When America rides 
roughshod like that, Yorkshire must stand out and be content 
to pick up the leavings. Meanwhile, the user is content to 
wait. He has plenty of wool to go on with, and although the 
quantity to come forward may not be heavy, he knows that 
the holiday season is coming on, and that afterwards the im- 
porters will be trying to get prices down. Hence the spinner 
argues that it is safe to wait, at any rate until he is able to 
sell yarns on something like the basis of present wool values. 
That he sees no prospect of doing for a month or two perhaps— 
and something may happen in the meantime. But if America 
runs off with the best of the home clip, it will be awkward for 
some of our people. We have no business—it is all -“‘ talk.” 
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Our Leeds correspondent writes (Thursday) that the textile in- 
dustry of that district is looking up, for both among woollen 
manufacturers and wholesale clothiers there is briskness seen 
everywhere. It would be strange if it was otherwise, especially 
just before Whitsuntide. Of course, wholesale clothiers, of which 
there are quite a large number, have completed their spring 
orders long ago, but repeats and “‘ specials” have come in much 
better during the past week, thanks largely to a marked im- 
provement in the weather. One notices quite a run upon 
worsted fancy fabrics this season, and it’s wonderful what a 
rich array of colour and design is met with. There is nothing 
loud about the patterns, and subdued effects in grey shades are 
selling best. In the past a good deal has been heard of the 
“everlasting stripes,” but there is nothing to beat them, and 
they are all the rage this season. The constant rise in wool 
does not suit manufacturers at all, but a good many this last 
three months have bought quite liberally, and are covered for 
some time to come. The large consumption of worsted yarns as 
warps, in conjunction with cheap thick woollen wefts, is absorb- 
ing some large weights, and in that way is helping to keep going 
many Bradford spinners. 











Our New York correspondent telegraphs (Friday) :—Wool is 
very active at further advances, and the mills are hungry 
for raw material. A tariff settlement may come sooner than was 
expected, as the opposition to Senator Aldrich is declining. 





DEAR WOOL AND DANGER. 
(FROM A CORRESPONDENT.) 


The trade just now is engaged upon a piece of business which 
it may not be able to put through successfully. This opinion 
is shared by many experienced traders. Dealers, topmakers, 
spinners, and manufacturers all know that when wool is dear 
it is dangerous, and that when it is very dear it is very dan- 
gerous. I am not going into a nice calculation as to how much, 
less or more, the raw material has advanced during the third 
series of London auctions, which closed yesterday, for the 
brokers’ circulars will inform your readers as to what the 
advance has been on each class. My point is that now wool 
is once more upon a very high level of value, and when that is 
the case prudent traders refrain. Just a year ago wool and 
tops were exceedingly cheap, and where men had either cash or 
credit speculative purchases were not merely justifiable, but 
praiseworthy. At that time shrewd men in all sections of the 
trade at Bradford were busily engaged buying wool, tops, and 
yarns, which weak and panic-stricken bulls were throwing over- 
board under severe financial pressure. Prices were so low 
that whilst loss was practically impossible on these operations, 
the slightest improvement in markets was sure to improve 
values. From that time up to eight or ten weeks ago the rise 
in prices was continuous, while no sooner had the March 
auctions ended in Coleman street than the pace at Bradford 
and at all Continental consuming centres quickened, and re- 
ports came to hand of excited markets for wool in the United 
States, accompanied by statements that operators from across 
the Atlantic would attend the London auctions, which came 
to an end yesterday in record numbers, and would be prepared 
to make prices ‘‘ hum” so far as their special sorts were con- 
cerned. ese rumours were well-founded, and the result has 
been that wools suitable for the United States tariff have appre- 
ciated anywhere from 10 to 20 per cent. compared with the 
prices ruling at the close of the March series. Advice, of course, 
is a dangerous commodity to offer. But the circumstances are 
abnormal, and perhaps various branches of the trade may like 
to know what a man of experience would do as an importer or 
holder of wool, a top-maker, a spinner or manufacturer. If I 
were an importer or grower with wool lying in London which 
arrived too late for inclusion into the sales just ended, I would 
instruct my brokers to offer all suitable wools to these buyers 
from the United States, and, if I could not get quite as much 
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The third series of sales of colonial wool for the current year, 
which commenced on the 4th instant, will be brought to 4 
close to-morrow (Saturday). There has been a very full atten¢ 
ance of buyers throughout the sales, write Messrs Jacomb, 502, 
and Co., with great animation in the biddings. As was the case 
during the March auctions, American buyers have dominated 
the situation and cleared the market of the cream of the offer 
ings both in superior merinos, and medium and fine crossbrecs 
in the grease, and the prices paid by them have in most i 
stances exceeded the average advances by some 10 per etl 
Scoured wools have not appreciated to the same extent as those 
in their natural condition, though superior and medium have 
been keenly competed for, but short and faulty sorts show but 
little improvement. Merino lambs, in short supply, com 
manded good support, and crossbred qualities were keenly com 
peted for. It is estimated that of the quantity sold 54,000 bales 
have been taken for export, including the large total of 23,000 
for America. The higher prices have tempted out mam) 
speculators’ parcels of colonial purchased wools, which have 
resulted in the customary satisfactory profits. The fourth 
series of sales will commence on July 6th with a limit of 140,00 
bales net fresh arrivals. The remaining auctions of the yes 
will be unlimited. 





Messrs. Chas. Balme and Co. also write:—The most notice 
able feature in the wool market during the past two months has 
been the volume of demand from America for all classes 
staple. Trade in Europe has been of a satisfactory characte! 
during the same period, and spinners of worsted yarns have 
been well employed since the turn of the year, but the ed 
large purchases for shipment to the United States have ca! 
values of the raw material to a level out of relation to thost 
obtainable at the present juncture for either the ss, 
factured or the finished product. In these circumstances — 
can buyers have made the market and given prices for i is 
coming within the scope of their operations considerably 
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culty in making ends meet, and a good deal of machinery is 
turning round without any profit at all. Home trade American 
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> yarns have been in moderate request, but spinners do not 
es THE COTTON TRADE. easily secure better prices. Great difficulty is experienced in 
00 Aiieannpe clearing the output of the spindles, and the loss in certain 
ny counts is very serious. Some Indian business has been offering 
A good spot on — as  ‘Betimeted in single yarns, but not much has been done. Bolton spin- 
th sales 62 ain tai cae which aoe on aimee - bales | Rings have been in fair request, prices remaining firm. 
00 > 7 ’ ’ ’ 
- Egyptian, 1,780 bales Peruvian, &c., 350 bales West Indian, (I.) Comparative Statement of the Cotton Trade. 
&¢., 150 bales African, 150 bales East Indian. Of these 3,300 ' ‘ 
bales are for export and speculation, and 58,700 bales for the a Previous Weeks in 1909. Pay 
4 wade. Imports 57,059 bales, including 44,518 bales American, {May Price, Price, Price, Price, Price, ee: 
sd psi ales Egyptian, 584 bales Peruvian, &c., 213 bales West 20, 4May iMay + Apr. tApl. *Apl. ‘ 
as ne 1,207 bales African, 1,026 bales East Indian. Sea pe eT ST | aa 
7 ne descriptions have been in good request at firm rates. In “\e-a)u ale 4ic 40 654 es 
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a — Middling quoted 5.85. Peruvian: A moderate business = = twist (igyptian) ..... per ib O13" 0 13] 0 124 0 125 0 12g 01 $7 
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(IL) Compared with Previous Years.” 


Price, Corresponding Dates in 


20, | | iJ . 
| 1908, | 1908: | 1907. | 1906. 1905. | 1904 


is @d sais dis 
Raw Ootton—Middling American.per ib 595 610 7:01 6 
— Good fair brownEgypin.perih 9 8/4 O 723 0938 010 O 1 Tt 
Yarns—52’s twist ...........+.+..perib 0 0 8% Oll O 9% 0 7 0 
— 4Yaweft ...........6....perlb 0 7 0 He 0 0 uf 01 
ai. cae rae) souee e625 0 133 0 198 0174 01 , 015 
: ters, 116 yda, 16 by 16,32'sand. 
60's .......- ee 10 14 717 2 1610 15 6/15 6 
in, shirtings. * a! i 
_ ne eee ee be 10 15 6 16 2 15 ul is 10} 18 104 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs... 71.79 8 
39-in. ditto, 374 yda, 16 by 15,83 lbs... | 7 Of 6 9 710 7 7 6 10417 2} 


* American cotton being quoted ‘n decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations, 


THE LEATHER TRADE. 


There has been rather less activity in the leather marketthis week, 
yet a good turnover has been effected. Sole butts and bends have 
moved freely at the advanced rates now universally quoted. Dress- 
ing leather has been in improved request. Bel:ies and shoulders 
are taken fairly freely at slightly higher rates. Australian leather 
commands more interest, and advanced prices have here also been 
established. East India tanned leather does not, so far, show much 
improvement, while basils are still aquiet market. 


COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, May 19. 

In common with the leading foreign markets, coffee here has 
passed through a week of semi-stagnation. Neither in spot 
parcels nor in futures has there been any transaction of im- 
portance, and prices have scarcely moved. The reasons for 
this are both general and local. Both independent merchants, 
merchants not in close touch or connection with the banking 
group who took over the valorisation holdings, and consumers 
have had their confidence rulely shaken by the recent news that 
the conditions governing the disposal of these coffees and law- 
fully agreed upon export tax in Sao Paulo were to be tam- 
pered with. If so soon after the conclusion of the transaction 
with the State Government, so comments run, the fundamental 
conditions of same are to be radically changed, what guarantee 
is there that other, and possibly still more disturbing, chances 
may not at any movement be sprung upon the trade? There 
was at one time considerable apprehension regarding a probable 
demonstration against a supposed bear account in May con- 
tracts; that manceuvre has been largely checkmated by the im- 
portation of a line of tenderable coffee from Havre. The spot 
market, it is true, has become bare of good Brazilian coffee 
through the suspension of shipments from that country since 
March; but the country trade is quite indifferent. Offers of 
new coffees from Santos are encountered now and then, but 
they are high and seldom lead to business. The news from the 
Rio and Santos markets is as colourless as that from New York 
and Havre. Among the more local causes of dulness is the 
uncertainty still existing regarding the increase in the German 
duty. All is uncertainty as to the position of both buyers and 
sellers. In case such a measure should eventuate, would it be 
levied on coffee already bought by country dealers and ware- 
housed? would merchants have to pay it on coffees sold but 
not yet delivered? The importance of such considerations is 
sufficient to more or less paralyse active operations. A some- 
what curious feature has been the offering here of low-grade 
Brazilian for shipment from New York without much success, 
so far at any rate. But it is a sign of the times, indicating, 
according to some, that New York is feeling uncomfortable with 
her enormous stocks, especially since the weekly deliveries in 
America have fallen to 70,000 bags per week or less, and the 
quotation of spot coffee there has been lowered on three suc- 
cessive days. As regards Brazilian crop estimates, they con- 
tinue to offer a wide range, from 11 million to 15 million 
bags for Sao Paulo, while for Rio 4} million is about an 
average estimate. In non-Brazilian sorts the feature has been 
the heavy arrivals of blue West Indian, which have caused con- 
siderable depression in their price. Closing values of futures, 
per. % kilo:—May, 34 pfg (3334 a week ago); September, 32'%4 
(32%); December, 3144 (31%); March, 31% (3134). 
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SUGAR. : 
(FROM OUR CORRESPONDENT.) 


HAMBURG, May 10. 

The feature of the week has been the public ratification of 
what are known as the factory estimates of the area planted to 
beets this spring, which show an increase for the European 
Convention countries, including Russia, of about 2.8 per cent. 
The increase is general, with the single exception of Bohemia. 
it amounts to 14.1 per cent. in Holland, 10.6 in Belgium, 7.3 
per cent. in France, 5 per cent. in Sweden, 4 per cent. in Den- 
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mark,*3.5 per cent. in Germany, and 2.1 
Austria-Hungary has a decrease of nearly 
mainly to a 15 per cent. falling off in Bo 
differences between growers and sugar mills regardin 
of beet. The effect which this estimate might have . 
market has been neutralised by the so far unfavourable ; 

. , S¢rmina. 
tion of the seed, and the poor stand of the seedlings alr 
above ground. The weather so far has been against . feady 
ful start, and warm genial showers are urgently ae 
estimate for Germany, at any rate, is probably below le 
will eventually be established, as a number of wheatfieldy 
only now found so spoilt by winter freezing, and colq ms a 
temperatures as to need turning over to other crops aria 
beet. The market has been fairly active during the week Re 
finers have made considerable contracts of refined sugars " 
have covered themselves with raws freely. The mills hove = 
this demand readily. England was at times in the mashet as 
a buyer, but at limits, which only in exceptional cases ithe 
acceptances. The market was strengthened by the further nee 
of rainy weather in Cuba, and on Saturday old crops stood fully 
10 pf above the quotation last given here. On Monday and 
yesterday nearly the whole of the improvement was lost ‘under 
realisations and selling by fabricants, yesterday's weakness 
being largely the result of the rainy season, and quite unex. 
pectedly heavy Cuban receipts of 26,000 tons against 10,000 last 
year and 16,000 tons in 1907. To-day the late start of | 


per cent. in 
3% per cent, 
hemia, due 


Russia, 
’ OWing 
to the 
the Price 
ad on the 


domestic crop and the recrudescence of a demand for refined 
made the tone firmer, and prices rallied 2% to 5 pf. The news 
to hand from the cane countries is variable, Cuba is reported to 
have planted an increased area, and the rainy season 1s pro. 
gressing. In Java it is again raining heavily, probably delaying 
the crop if not actually hurting it. The total consumption of |} 
sugar in Germany during the eight months September-April | 
shows an increase of nearly 1o per cent. compared with last jf 
year. The imports of sugar into Hamburg during the week ended || 
May 1sth amounted to 24,280 tons, and the shipments reached |] 
27,890 tons; the stocks decreased 3,610 tons to 60,240 tons, | 
against 120,860 a year ago. Of the shipments 9,010 tons raw and | 
12,370 refined went to Great Britain. Closing quotations:— 
May, 10.62% (10.57% a week ago); August, 10.75 (10.67%); jj 
October, 10.07% (10.02%); December, 10.07% (10.00); March, 
10.25 (10.20) marks per so kilos. 


FOREIGN AND COLONIAL PRODUCE MARKBIi£ 
For Reports of To-Day's Business and Public Sales see “ Postscript.” ! 
Mincing lane, May 21. | 


SUGAR.—The market proved more or less featureless through- 
out the week, quite a pause in consumptive demand being marked, || 
after the recent activity, and nothing occurred to induce larger | 
speculative dealings. Cuban receipts were in the neighbourhood |} 
of general expectations, and therefore failed to influence the | 
market either way. Fabricants’ es'imate of total European sow- jj 
ings is returned as 1,807,000 hectares, as compared with 1,779,000 | 
last year. Raw kinds sold steadily. To refiners, firsts, basis 88 | 
per cent., sold 10s rod to ros rogd, c.f. and i., and seconds, 9s 14¢, | 
f.o.b. Total visible supply amounts to 2 960,000 tons, as com-| 
pared with 2,840,000 tons at same time last year. i 

Home Rertnep in fair request, and prices unaltered. Tate's’ 
No. 1 cubes sold at 18s 10d; No. 2, 18s. Of pieces, mid to good | 
yellow quoted 128 gd to 148; whites, 14s 3d to 15s 6d; fine) 
granulated, 17s 1+d; standard ditto, 163 9d ; No. 1 crushed, 16504. | 
Lyle’s No. 1 granulated, 16s 9d; No. 2, 15s 9d; yellow crystals) 
range from 14s 6d to 14s 104d, as to make. 

Foreicn Kerinep. — Cubes steady, though quiet of sale| 
W.S.R.,prompt, 148 74d; S.and T., ditto, 14s 6d; Meyer’s, 148 04) | 
F.M.S., 148 444; K.A.V., 148 3d; F.T.D., 148 33d; A.S.P., | 
148 39d; C Z.R., 148 53d; S.Z.G., 148 39d; P.G.R., 14s 4445 and | 
Say’s, prompt, 15s 14d, fo.b. terms. Lebaudy's granulated, | 
prompt 14s 34, f.o.b., Paris. Russian crystals, prompt, 125 744. | 
t.o.b., Hamburg. German granulated firm, but trade was confined | 
to a moderate compass. Ready first sold, 12s 6d to 12s Ogd; May, 
12s 6d; July-August, 12s 6d; and October-December, sellers, | 
11s fd, f.o.b. 

Breret.—Market steady. May sold, ros 74d; August, 10s 84d, 
ros 8d, and 10s 8fd; September, ros 74d; and October-December, | 
gs 113d, f.0.b. 

CANE-GROWN, at public sale, ruled quiet, but fairly steady 
2,269 bags crystallised Trinidad partly sold: good mid yellow, | 
15s 14d to 158 3d. 194 bags ditto syrups retired. 166 bags! 
Demerara syrups sold: fine colory, 153; and 145 bags Surinam) 
ditto found buyers: mid yellow, 13s 6d to 13s gd; low mic, 
138 3d. 

Imports and deliveries of sugar into London since January ist 
to the 15th inst., with stocks at latter date :— 


1909. 1908. 1907. 106. | 

Tons. Tons. Tons. a 
Imported ........++++ 73,300 .. 61,870 .. 78,690 .. 8770) 
Delivered eeeeeeeeeeee 60,930 ee 60,130 ee 67,360 oe 66,0 
Stock serene eeeeeeee 33,280 ee 22,900 * 28,700 ? | 
Stock U.K. seer eeeeee 67,330 ee 98 080 ** 85,330 re 
Cane, jaggery, per owt. - en a 
Java oat eeeeeeseees 1 /9 ee 12/6 oe ll/lt ee 
Beet, 88 %, f.0.b. eeeeee 10/74 te 11/2} 10/ 


RUM.—A fair business bas been doing at recent 
puncheons Demerara sold, 1s 6d to 1s 64d. 
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Lycos in moderate demand, and steady. Englisk and 
: rican liquid, spot, 128 744. ; ; 
Ame BE.—Fairt supplies were catalogued, and desirable kinds 
co & steadily. East Indian, Mysore, bold, 51s, 63s 6d; 
assed 0 51s, 548 6d; peas, 558, 578 6d. Costa Rico, very fine 
medinr™: 6d good to fine, 70s, 798; middling to fine middling, 5s 
pold, aa: peas, 51s 6d up to 106s 6d. Salvador, good bold co ory, 
to 7a old rough greenish, 548 6d; peas, 54s to 64s 6d. Mexican, 
608; to fine bold colory, 593 to 638; peas, 69s. 
pold grey's “ 
7 gC j bold, os. 
— eal icanimate during the week. July sod, 31s 744; 
September, 30s 9d; March, 30s 14d. ; 
‘[mports and deliveries of coffee into London since Januaiy rst to 


i k at latter date :— 
rsth inst., with stoc’ a ong. 1908, 1907, 
Tons. Tons, 
20,230 31,220 . 
6,140 6,360 6,760 . 
9,570 7,500 8,460 . 
27,280 32,640 30,380 . 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


1906. 
Tons. 
20,850 
6,640 
12,970 
24,410 


Tons. 


16,170 


fe 


Im orted eeveeeeeee 
Delivered (home use) 
Export ..ssereerers 
Stock eeeeeeeerere 


May 18. | May 19. | May 20. | May 2t. 
2 30/10 30}2 30 |t0 30) 2 30/10 30) 2 30110 30 2 30 
2M, |@&M. | P.M./am. | p.m | a.m. p.m.) a.m. p.m. 
edis dia di- |« :Isdisdisdisdad 
“a © |32°O (32 14/32 44/32 3 32 3 (32 3 |523 32 3 
ies 319 'si10}'5i10 32 14|32 0 [32 0 (32.0 |32.0 32 ld 
sal asber._ | 30108 40 9 |3010 4} 50104| $0105) 30103 | 30104 31 0 
December .. 130 44/30 74: 30 6 30 6 (306 1306 30 


7 
March (1910) 1450 5/80 5/50 14}$0 14/50 14)50 2 |30 19 30 if 


| May 15. May 17. 
| 


10 3010 10 3 
a.m, p.m, *™m 


30 7430 
30 3 |30 Oy 


Contracts for 16,000 bags Santos cotlee registered during the week. 


c0C0A.—In auction, a fairly good supply was brought forward. 
Grenada met a good demand at steady rates to 6d decline. Other 
kinds, however, were neglected. 1,743 bags Ceylon few sold: tair 
to good bold, 73s to 79s; ordinary, 66s. 1,770 bags Trinidad 
retired. 2,381 bags Grenada mostly sold: good to fine red, 55s 64 
'| to 578; fair, 538 6d to 54s; pale, 51s to 52s. 316 bags St Lucia: 
good, 548 6d to 558 6d; fair, 53s 6d; common hard pale, 48s 6d 
10498. 35 bags St Vincent part sold, 51s to 55s 6d. 437 bags 
Dominica ditto: good red, 548 6d; pale, 493 to 49s 6d. 435 bags 
Jamaica: fermented red, 548 to 558; fair, 528; common hard, 
47s 6d. 88 bags Costa Rica: extra bold, 56s to 57s; red, 54s ; 
dark, 528. 489 bags West Coast African, 1,385 bags Guayaquil, 
210 bags Java, 130 bags Colombian, 177 bags Tumaco, and 212 
bags Venezuelan retired. 


TEA.—Indian offerings at public sale this week comprised 12,886 | 


packages, which met with good support at steady prices. Pekoe, 
common to fair, sold, 54d to 9$d; broken pekoe, 54d to 10}d; 
pekoe souchong, 54d to 84d; crange pekoe, common to good, 7d to 
1s 134; broken orange, 74d to rs o4d per Ib. Ceylon sales 
amounted to 31,625 packages. There was good competition for 
all grades above 7d, which realised full rates, but below that price 


with difficulty. Pekoe, common to fair, sold, 63d to 83d; broken 
pekoe, 64d to 104d ; pekoe souchong, 6d to 7$d; orange, 63d to 1s ; 
broken orange, 7#d to 1s o4d per lb. 2,000 packages China black 


offered and a few sold: Keemuns, rod; Lapseng souchong, 84d to | 
gjd; Kintucks, 7d; Paklum, without reserve, 64d per lb. Java) 


auctions of 2,450 packages passed off with a good demand at steady 
prices. Pekoe changed hands at 63d to 7d; broken pekoe, 64d to 


3d; orange pekoe, 7{d to 8§d; broken orange, 64d to 1s 33d, and | 


llowery orange pekoe, 1s 53d per Ib. 


RICE.—Only a small business is doing in this market, but prices | 


remained firm. 1,500 tons Moulmein arrived, Antwerp, per 
steamer Thornbec, resold at 83, f.o.b., to Germany. 
TAPIOCA.—In auction, 745 bags flake offered, and a few sold. 
| Java sold, 1%d. 1,038 bags medium, 204 bags bullet, 100 bags 
seed pearl, 30 bags Rio, offered and retired. Without reserve, 159 
oags medium pearl sold, 13s. 
$AGO.—48 bags medium offered, and retired. 
ARROW R00T.—No supplies were auctioned. 
|| BLACK PEPPER.—Market remains steady, but quiet. Singapore, 
}) ‘air, spot, 34d; May shipment, 3d; June-August, 2}$d, c.f. and i. 
j| In auction, 57 bags Ceylon, r5 bags Tellicherry, 145 bags Wynaad, 
40 bags Penang, and 20 bags Saigon were catalogued and bought 
|| 2. Shipments first half May, to London, 350 tons, against 140 
j| ‘ast year; to America, 410 tons, against 330; and Continent 90, 
against 1,908. 
WHITE PEPPER quiet. 
|| October, 48d, c.f. andi. In auction, 33 bags Penang and 54 cases 
Java catalogued and retired. Shipments first half May, to United 


ingdom, 100 tons, against 50 last year; America 10 tons, against || 


}| 9°; Continent 40, against 170, 
PIMENTO.—130 bags were catalogued and retired. 
CINNAMON.—20 bales offered and bought in. 


CLOVES dull. Zanzibar, August-October delivery, 4}d; April- |' 


June shipment, 3}$d, c.f. andi. At public sale, 75 bales Zanzibar 
and 4 cases Penang retired. 
CHILLIES.—60 bags Japan retired, without reserve, 236 bags 
to sold, 338 6d to 35s. 
CAPSICUMS.—47 bags Java, few sold, bold, part perished, 19s. 
UTMEGS —37 packages West India sold: 80's, 54d; 85 to 86's, 
' 92'S, add to 47d; 100's, 44d; 103 to 104s, 4d to 43d. 14 pack- 
= mace, 1s 6d to 1s 8d; broken, rs 3d to 1s 4d. 19 cases 
astern nutmegs and 18 cases mace retired. 
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Vera Paz. fing | 103.42 80 5: 88 6d to 8s od; 4 to 44, 8s 3d. 


h, 78s 64; good, 67s 6d; peas, 67s to gos 6d. La} 
° Nicaragua, low middling, 51s; peas, 55s. | 


Spot, fair, Singapore, 54d; August- |! 


1115 


GINGER.—In auction, 333 packages Jamaica partly sold: fine 
bright, 68s; good, 62s to 65s ; medium, 59s 6d to 60s ; small, 53s 6d 
to 55s. 622 bags Cochin, 60 bags Japan, 9 barrels green retired. 

VANILLOES.—At public sale 370 packages were offered, and 315 
changed hands, prices being 1s to rs 6d per Ib dearer. Seychelles : 
8 to 84 inches, 13s 6d; 7} to 8, 12s to 138; 7 to 74, 11s; 7, 10s 6d; 
64 to 7, gs od to ros 6d; 6 to 64, 93 to 10s 6d; 5 to 5%, 8s od; 5, 
Madagascar : 7 inches, 
tos 6d; 64 to 7, tos 9d; 64, 103 6d; 6 to 64, ros 6d; 44-5, 8s 6d; 
seconds, 8s 3d to 9s 9d; foxy, split, 8s 3d to 8s 6d. Mauritius: 8 
to g inches, 16s ; 8 to 84, 158; 74, 12s to 12s 6d; 7 to 74, r1s 6d to 
13S; 7, 10s 6d to 12s; 64 to 7, 1os to 11s 6d; 64, 93 9d to 11s; 6, 
9s 3d to 108 ; § to 54, 8s gd togs gd. Tahiti (Mexican): 7% to 84 
inches, gs 6d; 44, 8s to 8s 3d. 

JUTE.—A fair demand prevailed for spot parcels at steady rates, 
forward positions being slow, though supported on no pressure to 
sell. Native first marks, spot, sold {13 to £13 2s 6d ; early baled 
lots, £13 7s 6d to £13 tos; May-June and June-July, steamer, 
£13 = £13; new crop, August, £14 5s; and September, /14, 
c.f. and 1. 

HEMP.— After opening dearer on light receipts and becoming 
quieter, the market again responded to larger American buying. 
F.C., May-July, sold {20 to {19 15s and {20 5s; September- 
October, {20 to {21 53; ditto, October-December, {20 53 to 
£2158; S.5., June-July, £18 to £18 108;G.S., May, £16 5sto £16 
158; Auugst-October, £16 15s to £17 5s; ditto, September- November 
and October-December, £16 178 6d to {17 10s; F.S., May, £15158 
to £16 10s ; August-October, £16 5s to £17; September-November, 
£16 7s 6d to £17; and G.B., June-Julv, {15 5s to £16 tos. 
New Zealand idle and values nominal. Fair, June-July, £21 15s, 
c.f. and i. ’ 

Messrs N. Stanton Hill and Co.’s market report, dated 
May 2oth, says with regard to Manila hemp, an active business 
has taken place, but the continued downward trend of prices can- 
not be viewed with any satisfaction except by speculators for the 
fall. For some months past the large ‘ bear '’ accounts open have 
merely acted as a drag, so that what would have been in an ordinary 
unsupported market a ‘collapse '’ has been softened down into a 
‘*decline.’’ The process looks likely to continue so long as receipts 
keep too heavy for the trade requirements. it may be pointed out 
that for the first four months of the present year the world’s 
deliveries exceed the receipts by 9,000 bales. Home deliveries 
for the four months show an increase of over 6,000 
tons as compared with last year, but 6,250 tons of other 
fibres have been displaced at the expense of Manila, so 
the result is not particularly satisfactory to dealers. Esti- 
| mated stocks at Manila on the rst inst. stand at 188,000 bales, 
as against 147,000 at the beginning of the year; American figures 
to date make a good showing. In spite of very heavy dealing 
during the past four weeks, values have declined. Fair current, 
which a month ago stood at {21 15s to £22, is now {19 15s to £20; 
good seconds have fallen roughly 15s to 20s a ton for early periods ; 
| good brown selling at £15, March-July. Trade demand has shown 
| a marked improvement, and spot transactions have been large and 
| numerous, whilst at one time there was a good inquiry from the 
| States. Fine marks have been in moderate request, and Maguey 





| has been more inquired fer. Market closes firmer, current £20 15s. 
the demand was rather slow, and previous prices were supporied | 


SHELLAC —Spot trade was largely confined to public sales of 


| Tuesday last, and a fair quantity offered, sold at very irregular and 


gasy prices. Fine orange and lemon, 77s to 86s; fine curly seconds, 
slightly matted, 72s to 74s; good, 67s to 7os; free livery, 64s ; 
reddish, 62s to 63s. Of garnet, A.C., cakey, sold, 61s; G.A.L., 
52s to 54s. Button: pure stamped cakes sold, rros to 113s; B.L., 
| one, 75s. Futures quiet. August sold 65s, 64s 6d to 66s; October, 
| 66s; December, 68s to 67s and 68s; and May-June, steamer, 62s. 
GAMBIER quiet, but firm. May, steamer, sold, 22s 6d; and 
| May-June quoted 22s, c.f. and i. 
INDIA-RUBBER.—Market firm during the week. 
| Para, spot 5s 6d. 

ISINGLASS.—At public sales Para ruled generally steady. 
Lump, fair pale, 3s; fair yellow, 2s 11d to 3s; tongue, reddish, 
ts 9d tors rod. Maranham lump, red and yellow, 2s 3d; West 
Indian lump, red and yellow, 2s 2d. Penang steady, good quality 
dearer. Leat, fair pale, 4s 9d; tongue, good yellow, 4s to 4s 4d; 
purse yellow, 1s 1d to 1s 2d. Bombay rather easier leaf, purse 
steady. Leaf, Penang character, fair yellow, 3s 3d to 3s 11d. 
Karachi, leaf, fair yellow, 2s 6d to 2s 7d ; tongue, thin red, 1s 2d to 
1s 6d. Saigon firm. Long leaf, good stout yellow, 5s trod; 
circular leaf, fair yellow, 4s 3d to 4s 4d. Senegal, leaf, reddish, 
rather thin, 1s to 1s 8d. 


| 


Fine hard 





Bea*‘fully Cool, Sweet Smoking. 


Piayer's 
Navy Cat <Y& 
Tobacco an Cigarettes 


Sold onl: in the original Packets and Tins, cad may 
be obtained froin all Stores and Tobacconists of repute. 
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cases. Bold pale, sold, 2s 1d to 2s 2d; small, rs 3d to 1s 6d; 
splits, 1s 6d to 1s rod. Beeswax quiet. Madagascar, grey and 
yellow, £6 12s 6d; dark, £6 10s. Gum myrrh slow. Clean, | 
sifted, 7os. Gum benjamin weak. Sumatra, fair almondy, brown | 
sides, £6 to £6 10s. Cape aloes firm. Mossel Bay, good hard | 
bright, 32s 6d to 33s. Bucha leaves very firm and in good demand. 
Fair to good short green, 1s 2d to ts 4d. 
METALS.—Copper: under realisations, the standard market 
exhibited an irregular declining tendency until Wednesday, offers | 
being fairly well absorbed, settling down at the week's commence- 
ment at £59 8s od since the morning, cash, £60 2s (d three months; | 


DRUGS.—In auction, cardamons ruled rather easier in most | 


values ot these dates closed on Wednesday at sand 18s | 
respectively, but improved during Theeded? cece ae 
(with a falling off of orders since the morning) to £59 8s od and | 
£60 2s 6d registered, which were the finalrates named. Tin has | 
been moderately supplied with orders this week, with consumers 

both here and in America holding off, but sellers have been fairly 


ty . 

tr. [May 22, 1909, 

indifferent. After some little irregularit a 

easier until Tuesday, but rallied slightly dation the 

week, when Straits, for cash, settled down at 

£132 58, advancing by Thursday's close (partly due ¢ 

higher rates being established in the East) to f1 os somewhat 

£132 128 6d respectively. Mount Bischoff, £131 178 6d ft oA aad 

Lead steady. English, £13 12s 6d, £13 173 64: foreign, wee 

£t3 78 6d ; June to August, £13 12s 6d. Spelter easier S air, 
rands, prompt, {22 2s 6d; forward, £22 73 6d pert tdinary 

Iron irregular, and rather dearer. : Per ton, sellers 


OILS.—Linseed ruled firmer. Spot pipes, £23 ; barrels 


ed ee ee 2s 6d ; September-December, £23 28 Gi” .; 


naked, spot, 2115s. Stock in London, May 1 

. , ’ e« th ons 
quiet. “Ordinary brown, naked, spot, {27 ng ons ape 
casks, spot, £29 10s; Jamba, September-December. “oe 
Cotton quiet. Crude, spot, £22 10s; May-August, (a3; Bun 


(Continued on page III9Q,) 


Commercial Times.—WieekIp [Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Fatpay. 
ARROWROOT-perld 5 
8t. Vincent com. to fn 
dermuda.......+. | Senna pods aint ooo 0 
MEE  ncaosncesgeoes | DYE STUFFS, &c.— 
OOCOA—duty 1d p.ib | Galls, China ........ 48 
Trinidad, mid to fine, | Japan, per cwh.... 

Der CWL.......0+- | Safiower, Bengal... 

Superior .........- | Turmeric, Bengal .. 18 

Grenada .........+.. | Madras, finger 8 
West Africa ........ | Gambier, block ...... 
8t Thomé .........- 50 | Oateh, ord. to fair .. 24 
Oeylon, plantation . | DYEWoops— 
Guayaquil: .......... | Brasil........ ton 
Bahia, fair to fine .. | Fuatic, Jamaica ... 
OOFFEE—duty lid per | | Ouba........ > 
Geyion,sm.& low mid. 60 

iddling to fine 
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| Jamaica ......... 4/15/0 0/0 
| Red Sanders ..... 


| ELEPHANTS’ TEETH—ver cwt | O1L8S—Fish— 
‘Boft S0ib. & upwards 0 0 “aa 
| FLAX—New crop £ 8 
|. per ton, c.i.f, 
| Riga ZK 


ne 
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| Pernan D..........++ 

| Petras Bitsky ........ 

| FRUIT—NEW— 

| Ourrants .... duty 2s s 


Sok ho 


coo 
COPCSCON SCOCOOO COACOCAOm ooo 20° 


| dag ES o 
‘oxy descriptions 
Vera Paz.......... 50 
QGolumbian, ordinary 36 
Do gd ord to low md 40 
Do mid to fine .... 53 
Santos, good avrage. 
uay terms.... . 
THEMICALS— 
Asid, citric....per Ib 
See 
Oxalic, net ........ 
Tartaric, English.. 
Foreign ne 
Alum,iump ....... 
Do ground 
Anmonia, carb., 
Mariate, white.... 28 
Sulphate .......... 11/1 
Arsenic, lump, pewt 38 
aioe an per ng “ 
3 t, per cwt.. 
Pearl’ do do .... 40 
Bleachingpowdr.p.ct 55 
Borax 


‘- 





| Figs, Turkey, Layers 30 
‘ atural, bags .... 20 
55 Raising, dty. 7e. per cwt— 
alencia, ord. .... 21 
Selected,med to gd 25 
Fine and choice .. 32 
Mascatel layers.... 24 
TUN innccesesass OF 
Sultanas— 
Common .......... 22 
Medium to good .. 24 
Fine to choice .... 30 
Oranges, Valselected 20 
90 3.0 bea oa 
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Lisbn&8.U.bes,jch 0 
OS ay 
Lemons, Palrmo, p.cs 5 
Naples . .. .p.ca. 10 
— seni a ; . 
alaga, cases...... 
Muts—Breelona.p.bs. 32 
HEM P—Per ton £ 
St. Petersburg, Jayer 26 
Manila, fr curnt. spt. 22 
N. Zealand dock,gd fr 25 
JUTE, Native firsis, 
for shipment, June- 
ONE. céatecite cies - 13/9 
Ovir Yarn, gd. to fine 20 
Oommon to fair .. 12 
HIDES........ per Ib s 
Salted Australian 0 
West Indian .... 0 
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cwt. 16 
SP ceccsece 7 
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Irish creameries 
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Argentine ..... 
Ruagsian .....-.. 
Normandy ..... 
Danish ....... 


ee 


aed 2 
I4ine, dry..per os. 0 
Nitrate of Soda, p ton 11 
Yotash, bichrmt. pr ib : 
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Ohlorate, net....... 
Prussiate, English 
Ranese bar ion 101 
phate ..per ton 
Sal-Acetoe ....per ib 0 
8al-Ammoniacprewt 40 0 
Boda Bicarb., per eenee 15 


Limerick ....... 
Continental ... 
Canadian 
American ..... 
Hams, [rish ..... 
Oanatian...... 5 
American .... 
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American pails. 
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Ox, 95 Ibs and over 
60/94 lbs 


United States . 
Gioucesters..... 
Wilts, loaf ..... 
New Zealand... 
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Foreign, 1908 
IN DIA-RU BBER—I> 
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OCOCHINEAL ...... 
OOTTON 


Good Westera, c.1.f. 0 
Best, perton 17 


DBUGS— 

Aloes, Fine Bs pot 60 
good to -- 30 
China, star 75 

Soeum. Fore, per lb 
Calisaya Nat flat 0 

&c. renwd. On. 
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H FUNDS, &c. COLONIAL & PROVINCIAL FOREIGN STOCKS, &c.—Co: 
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“aly: Guar. Irish Land 29 % 11,080,048 Feb, & AugiJamales Tie  \197 Qreriy. Jan's July) DoCons, RB. 1,500,000|Great Central, 1076... {110 13 
dearierly.. 57, Local Loans Stk, 1812), O74 ®5/ "345,700 Ja. & July/Manitoba 1910 8 102 3 Bonds I. .. 4 | 9 g94| 900,000, Do Convertible, 1879.: § /103 6 
ay.Natl WarLoan rd 1910) | $82,390 Feb. & Aug Mauri a iy Jan. & July) Do doll -.4| 89 g}} 1380,000) To Convertihle 1881... 6 | 91 34 
apm Oct:, Canada Gv. Inte-) Gar. | . | 958100 Mar &Bep Natal 1919; af tos Jan. & July) Do IL. .... 4 | 86 8° | $1900.00] Do Prof., 1689 ......21 ¢ | 70 73 
| col. Rly., 1910 he 1 444 Ap. & Oct.| Do Cons. Inse ? 108 a None fix | pew Kisaion 86 87 2,230, MP ectiesieu cus 4} 53 56 
1 Oct..| Do Bo , 1913 vt. |102 6 714,917 Jne.& Dec’ Do L ri August | ic. Rly.) 4 | 87 89 3,100,000} Do 1894 .......... 5 | 42 45 
oct | Baypt. Govt. ana. 100 1 178,800 Ja. & July Nwtdied. mt ty JneDee April, et. | sean. 3 | 71 75, | -4866,708/Great East., Con. Pref... 4 |105 7 
api et. Greek GUas, Stock ‘o40.| 96 97 #113,200 Ja. & Ju uly|N.8.W.. Bods ¢ a 4 April, Oct. | Do Bonds.” 3)| 78 &1 Paar Seog: Wace Corp. Prt. ¢|108 10 
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2,000,000 «+++ 5 | 89 90 |3,750,000 My. & Nov| Do 1915-35 .. 3 | 87 88 | RAILWAYS. i. 450,600) Do Irred. Miah: Stk. .. 44121 23 
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$ Christchurch (N.Z ) Dist. Loan 1926 123 25 than 1/5/C9 1'863,350 Lond. Tilbury, &c., Gons.. 109 a Demerara Orig. Stock . .| 38 41 
4 tn'a(C, _ Ster. pea 1900, * 101 3 iJa, .|Pur orDraw Chilian, 1885 94 96 5.732.062 Metropolitan Cons. 30; 93! 115,000! Do Perpetual Pref... 7 {120 26 
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4 Bonds of 1887......| * | 87 90 |Ja. Jly.|Pur orDraw! Do 1887 94 95 | 3'935'000\Metropolitan Dist. Ord... 16 63| 2»100,000| Do Prairie Section ., 4 | 4% % 
‘ nds of 1901 ...... :|_* 99 101 |Ja. Jiy.| March "| Do Gold "69 4)| 94 96 ‘38,810,238 Midland Pf. Conver. Ord.| 63 634} 1,550,000) Do Lake Superior .... 4 | 9597 
‘ Durban (Boro of) Ins. Btk. ‘18 S13 100 2 |Ja. Jly.|Pur orDraw, Do 1802 ....5 |100 1 \3s'zos'934\ Do Det. C. 55} by) 475,985 4. Trak. of Can.Coa, Sik. | 218 1% 
4 East London Corp, Ins. 8 96 98 |Apl Oct) Pur orDraw| Do 1895 .... 44| 90 92 9,567,836. soe ae ‘on oF acoso: 68 68| 9,129,315 Do Guaranteed ...... 4 | 90 91 
4 Hamilton (City otk, Debs. ..../  Tas4 98 101 |Ja. Jly.| Pur orDraw Do 1896 ....5 /10C_ 1 |1)'990'321' Do Ordinary *| 314 14 3a 00) Do Ist Pref. Btoeb .. . 6 [105 7 
{ Johannesburg Mun, Inse. 1938-44 97 98 |Ja. Jly.|Com Jn.1909 Po 2908 .... & 1004100 \31'415;192 North-Bastern, 6, Consola® *'1264 64} 8-550,000) Do and do............ 8 | 91 95 
Melb, & Met. Bd. of Wks, Debs. 1921 100 2 Pur orDr 43) 915 24 2,034,400/North London, Consois.... 943 55! 1168, 055 Do ded do . 3 | 524 3 
Melbourne ~ ty, Dbs. . .1915-/20-2 10: 3 Nv| Septemb \GhinsecBtiver 3,694,650 North Stafford, Con 86 83 000! Do 2nd Equip Bonds 6 115 17 
Melbourne Com 191/6-21101 2 m, 18947 | 904 14) “"4g]'003 Rhymney Oon. Ord. ...... 202 4 4,279.37 Do Perp. Deb. Stock... § (128 33 
4 e a Trst., Dbs.191/4-16103 5 |JneDec| November DoGd Ln.'95 6 |1054 6,| 2,003,260 South-Eastern inte 69 72 (6,135,981! Do de do 4/101 2 
§ Mexico (0. of) 6 % Bds.| * 102 3 /Apl Oct| February | Do Gold 18965 /1034 4 | 4’o20'9g0, Do Pref. Ord............. 106 7 | S7e 080) Do @.W. Ber Deb. Stix. § [125 25 
’ Montevideo (City of) Red. Bds.| ., 98 1 arSep| January | Do 1 1,| 4,622, 980' Do Def. Ord. ........ or) 43S $2 544,000 Manitoba&8. W.Uol.1 Mt 5 i117 19 
3 Montreal {°. of) Perm. Deb. ..| .. | une | Do Impe' | §'192,500 Taff Vale Ord. ............ 80 81 | %900,000) Mashonaland Ist Mort. 6 | &3s by 
Do4% 8g. Cons. Deb, Stk./1932 103 4 | Riwy. Ln. § {104 sg} ——"——— “22:72 =| 400,000) Mid of West Aust. Bds. 4 |100 
5 Moscow (City of) 908..) * 99 Do Gold 05 5 108 4 __ Dasanrons Brooks. _| 600,000'New Brunswick Ist Mt. 6 /115 17 
ew York Oorp.......+s0+s040 1967114 17 11,044,201 Caledonian ............ 4 1124 35), 904,933, Do Consolidated Deb. 4 /103 5 
Harbour B. Con. Bonds|1934 105 7 2'033,300 Cardif..........., 22. 3 | 81 83 $2,000,000 Ont. & Quebec Cap. Gtk. ¢ 147 50 
qt eebee Con. | 93 95 4,467,360 Glasgow & 8.-West .... 4 |114 1¢ | 4,007,381) Do Perp. De took. 130 32 
‘ Rand Water Board, Ins, Stic. |1935 9941 11°367/34: Great Central s.seeeecee $4122 24 | 2,000,000 Rhodesia ist Mort.. 8) | 96 98 
$ Rangoon (Port of), Debs. .. "19.652 864 7h 17,897,966|Great Eastern .......... @ {lit 13 | 
$ Rio de Janeiro fret. F Dist. of)| * | 93 94 15,233,463/Great Northern ....-.... 3 | 864 74) | 11,290 tian. 8 Lawrence Shrs. £3/155 55 
4 Rio Biode Janciro( ty of) Bonds| * | 90 92 12,370,924 Great Western. .. 4 ay a $4,488, 488,500 Minneapolis 8t Paul,tec. ¢ |105 4 
4 Suey (City of) Dobe. 1868. ae 3 19,887,748 [enioo, Bretton A 35 ty at ot!|——awansoaw Danaea an Bo 
on, Be 2, n? BRICAN SHARES AND BoNnDs 
¢ Westport NZ)" Z.) I Harbour Ba lises on 3 bs22 670 Lond., Cha (117 19 lhe leading stocks in this fron will be 
* Redeemable by Drawings. a Lona.’ Niet. 5 [chy 4] found quoted in the Steck Marketa. _ 
336.000 London, Tilbury, &c. .. 4 111 15 | Present | Ba Closng 
, Name. 
3,601,278| Metropolitan seeeeee 54/935 95 [Amount, as Prices. 
COLONIAL & PROVIN 1a Metrevol he 8 | ge 
GOVERNMENT G78.094 Midland 5 o-n--00---- 8) 12,54 yet Qoe00/Atchiao, Tapers, Prf/100 1064 74 
_ 117,326|North British .......... aa 
\Dividends Sea 573,030 North ceseeseee 3 | 87484 [44,465,100 Chic. Great Western .. I 
@ | Due ; 2,845,990 North Stafford. . 31 6 fl pe peared 5 - (8 | 7 
WGN TR & Jaly BE Col Taw | . f° 4,342,440 South-Eastern Perpet... 5 (156 8 ag eereagnen 127,000 Do 4 5 Debentare, ... - Le ¢ 
i PREFERENCE ARBS Dp Srocks, W Chie. a&St. Paul 
N16 428 My. & Now Divipasps Ueneisens? Om THB PROFITS | 11,243,700 Cleve. & Pittebg. Gtd.77% 50 | 88 92 
4 101 Cons. OF BACH SRPARaTS YRAR. 10,000,000 Til. Cent. Line4Z 100 102 6 
Cres Je & July 4 |i015 7 8,420,000 Mexican Central, I --100 | .. .- 
Bat tay oi tho shares paar mongnet | 
Linas 3. & July 3 3 | 934 4| (0) Paid at 437 of face value. eno 9 771,800) Tx Gta. by Penns: 100 178 78 
bit.00 Jo & Set ee eee {ASS & | eteesoolsthn Pact PEGp. Sex: 100 128 30 
4141151 Jne. & Dec ! 4/105 7 1100 128 30 
3 4 102 0. 2....+00+ $ 103 5 |99,568,300| Union Pacific Pref...../100 99 1 
igmnses ace Dee, Do ¢ os time to time as determined and notified) 1,565,941] Do Pref. N $08 oF 900'Wabash Com. ........ Ie eo Sas 
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}| lividend warrants b post can be obtained on | dividend warrants by post can be obtained on appli- 
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es aca are | TELEGRAPHS, &c.—Con. 

Name \Shr Pa. | Name. Uloang| ipa | ne 7am 8 
wee! sacar Tar FE) 08 100 Ch 16) Oriental: Wleod ——— tome. Prices Shr Pa. Name. Prices | 
sist [Ave erred ccscpeces sees ell $ Ottoman fre" oo fl SO TT Ty ithy, and Oo..--) 1# 18 Stk (100 National Telephone, Lim. 107 64 
. in ler ntile Inv, & Gen..... - 108 S | 10 | 10 (Sam Panto, Limi 9 asa isa 10 | 10 |oriane (ie — Oo, L oa on » ¥ Do 6% Cum. lat Pref......, 10411 
Bi cn age vB U0 1S Maman Gan enone May $) § Menegne ane Bhi ‘ a] 24 Bs Wea Oout of Americas ta.) 1 
sek sb. SHOCK «++ ee eee) a —qpecnmmmned tHE} rent Steam Navigaifon ++! ; | 10 | 10 Western Telegraph, L ......) 13414 

eRe AL, IRO | 10 | «| 68,7 ay 
au erin Tras, L., Bret. 82 ba | COAL, IRON, AND STEEL. Stk 100 Peninsular & Oriental, Pref. 123 25 TRAMWAYS AND OMNIBUS. 
aux 100 Muni Mterred ..---e.++a--.-| 30 37 | 1) 1 Armatron,, Gir W. G.& Oo| 2A stk its Regal dina (5 8 AngloA Yemiat Pt. 6h 6 
iy Pret 1 a] beoe! Steam .......+.;! glo- Argentine,67, 
Sri gr fares PEND) 1 | Raise Starhore| $8 6) Miteamrinntnas, oad apes mik me HL Mabe =n | 
“ “¢ 3 \ ' ; eee “oi | \~! } “lectric, of. ee 
B Ut Mos) Webe., red. at 10pm 109 1) 10 | 10 Bell Bros, 6 % Cum. Pref ".-| 121129) 10 | 10 | Do tae On ment S310 | 10 10 Bomb'yElecSa se Tmserc.P? 9st0" 
iy 100 [Ballway nee )an12} 2) a Doe nashan & Oo, L) leg 1! 1 |Cnion Wicam Ship of N. Z.' 1g 148s 100 Mio $24 Deb. Stock Red. .. 91 94 
0 . ease eeeeseee a) | OC ee eter anes eee eeeeeee SNe Sana nennaeinned 8 
oa 10 ‘Baliway ghare Tras, Ia, Ai £0 | 3 yi Brows (foueh & Con. Io pia J i TEA, COFFEE, AND RUBBER. 10 10 one 6% Cum. Wat en: of | 
we Vine runt kay Prof.-5° 205, 8 Stk 100 |Hornaby (ichd, A Sean © | Tie Anglo Malay Rubber. ereg| & § Opeth Lmtted --o0o0-. ak at | 
Be Gcot. Invest. hy Lan, Prt. 98 100 1; 1 Howard and Bullough, L..; if 2 | 20 | 20 |Assam Tea... ............... 3637 | 5 § Gity of Buenos Ayres, L..... 5 5 
Bk 10) Ocho Deferred ....--++++++++| 69 71, | 624) 62) Nan yelo & B aina * Pref.” 71.73 6§| 6 British India Tea, L........ "2°24) 10 10 Dublin United (1896)........ 13 14 
nt 4) Btock Conversion |... +... | & 4 | 20 | 20 |New Shariston Colls, L. Prf.| 164174. 1| 1 Cnargele Tea Association, L tid 10 10| Do6% Pref................ 
te 100 Submarine Cables Trust Ort. 127 50 | 10 | 10 Pease aud P L., Ord. 11712; .1| 1| Do? % Gum. Pref ........ | Ids] 1 | 1 Lisbon Wlectric tramways... ‘i ‘ig 
Wy 00 0.8. & South Amer. Inv | 5 & |Pearson and Knowles ...... | 4 10 | 16 (Cons. Tea and Lands ...... 3 34 Stk 100 London General Omnibus... 32 36 
ath Trust, Prefd......- eevee 100 2 | 6) 5) Do6Z%Oum. Pref. A ....) 6 20 | 20 Darjeeling Tea, Limited.... 94105) 6 London Road Car, L........ 1 if 
sek 100 Do Deferred ....+++++ reseest 1779 | & | 5 \Bhymney Iron, Limited... 2 10 | 10 Dooars Tea .............02., 21.22 | 10 10 London Unitea 5% Oum.Prf. 2) 3; 
‘a | §| & i | 14824, 10 | 10 Doom Dooma ............ -| 15916 Stk 109 ~The 4% Deb. Stock ........ 71 75 
| 10 | 10 ‘South Hetton Coal, L...... 163173 10 | 10 Empire of India & Ceylon... 10 104 $10 0$100 Mexico Tramways ........ 149 51 | 
GAS. | 1) 1 \Viekers, Sons & Oo. L., Ord 242 10 | 10 Jokai(Assam) Tea, L ....... 12 124 10 10 Provincial, Limited ........ 44 43 
. ___|_1' 1) Dob5% Preference Stock. . wit 1| 1 Jorehaut Tea, Limited ..... 132/10 10 6% Cum. Pref. ........ of10} 
<—iy Alliance & Dab. max. 10%.., 17 max.10%..1815 | °& «& °& eee tat ® 10 Lanka Plantatiors, L ...... | Sy 5% gi0 0$10 0 Rio de Janeiro Tram. L & P 1054 64 | 
i 8 Bombay, Lim ted Ore oe f MINES. 8 Lebong Tea, Limted ...... 9 10 | $10 0$10 0 Sao Paulo Tram. L. & P... 156 68 
7 2 Beh Guu ARB ge I eps ere reneese secre core re eee WATERWORKS. 
. Ayres (New), were { | nglo-American, Def. d.. l7al78. § exandria. | aa. + 1a 
ey meee Sta 108 10" SHIPPING. HE | 10 Cuba, Umatted. wee. At 9'| 0 | 20 (Antwerp, Imited.s...°°"". 36 3 
, Dod % Deb. Stock ......++ | en a a - a } iY erence. ..... 17 18 | 13 | 13); + Petershure.b> 84 
|S 00 ‘Continental Unica, L peat 100 di 2 = Apione Soe Pulp eesecees 1718 | 6 | : Direct Spanish, 10 Pref... a 3 ‘Stk 10 Icolas Vailey “A 10% Ori. ose 58 
10 10 ‘Kuro ean, spseeeee } te: Wavieation i0 16 i -S. Cable, l........ 129134 10 | 10 |Cons. of Rosario, Limitea..; 12313; 
ight & Coke Ord...... 103 4 | 124 12) Amazon Steam Navigation 10 105 Stk'100 Eastern, Limited’... °"* 135 “B" 5 
2 Sf, Maximum ...-..-- 88,69 | 20 20 Ounard Steam shipplng, b 11 114 BtK(100 Do Shh Preterence: --."". ease | 19 | 19 E,Surren " B. (imax. 7 2.: 16 ‘a 
1) 10 Hong Kong and China...... Se | | cereal Bécuns Wanigesies’” 445 10/10 Kastern Extension, L ...... 12429 20 20 |Montevideo Shares ...... 264 
gtk 100 Imperi! ‘iontinental ...... 181 383 74 174 Generaj Steam Navigation.. 455 19| 10 Great Northern of Cop'h’g'n 27 28 Stk 10) 8. Essex, 1861 (10 % max.) .. 208 10 
5 § Malta & Mediterranean, L..| 425 8 8 Do6z% Preference ... .... 72 84 251 25 Indo-EKuropean, Limitea .. 514534) 10 | 10 |Tarapaca, Lina tted eeeans : 10310, 
RE ee 


—_— " - 
(Continued from page 1116.) ae, ee a a — market, and a fairly good 
: ; Y | Dusiness was efiected, London: Calcutta, near, 44s 9d; May- 
t, {21 Sweet refined, £26 tos; ordinary pale, £24; Hull, : ee ‘ ao . oo es : 
i. é Cocoanut—Ceylon, spot, £29 10s; May-July, £28 17s 6d; Jone 400 June-July, 44s 9d; La Plata, spot, 44s; June-July, 
22 108. ¢ , ig , | 438 6d. ull: La Plata, spot, 44s; May-June, 43s 9d; June-July, 
iugust-October, £28 17s 6d; Cochin, spot, £33 tos; August ae , 
nae 730 ri Palm—Lagos, spot, £28. | 438 9d. To the Continent: Calcutta, June-July, 44s rogd; Bom- 
October, £30 5S. oe" , the sale miliaialas “ales fe | bay, May-June, 463 od ; La Plata, June-July, 44s. Quantity afloat 
, — Seoiieeen on sy pects ees from the en including cable advices, 180,000 qrs, against 
une, 278 9d; P , , ts OST * | 342,000 in 1908, and 249,000 in 1907. 
28s gd ; January-April, 29s gd. Stock of American May 15th, _. RAPESEED quiet, but steady. Ferozepore, May-June, 42s 3d; 
28,201 barrels, against 14,725 same time last year ; French 1,482, | brown Caw npore, ditto, 42s 6d; brown Calcutta, May-June, 41s; 
against 727 ; Spanish, 410, against nil. Afloat, nil, against 3,759. | yellow Guze rat, May-June, 46s 6d; yellow Cawnpore, May-June, 
Total visible London supply 30,093, against 19,202. Deliveries | 455 6d. Quant ity aficat from the East Indies per last advices 
since January Ist, 34,411, against 28.733. | 4,000 qrs, against 11,000 in 1908 and 19,000 in 1907. 
ROSIN. -Common strained, spot, 8s to 8s 3d; May-June, 8s, ex | COTTONSEED.—Market dul. London, Egyptian, spot, 
ship terms. £7 128 6d; May, £7 13s od ; November-Jauuary, £7 183d; Hull, 
PETROLEUM.—American, spot, 6}d to 6fd; water white, 7}d to | spot, £7 10s; May, {7 12s 6d; November-January, £7 per ton. 
“id; Russian, 6d to 64; Roumanian, 7d. ' Imported into London since January Ist 36,500 tons, against 
TALLOW.—Market quieter. At Wednesday's auctions 1,617 | 4345910 1908, and 41,300 in 1907. 
casks were catalogued, and 929 sold, at about late rates. Aus- | POSTSCRIPT. 


= a Friday Evening. 
tralian mutton : fine, 328 6d; fair to good, 31s to 31s 6d; dark to | SUGAR.—No alteration was made in home refined prices. Cane 


dull, 28s to 29s gd. Beef: fine, 30s 6c; tair to good, 29s 6d to | ike : ri ; ‘cad S t 
30s 3d; dark to dull, 28s to 29s 3d. Market letter unchanged. i Te ntl Bape yy sheet oma vbw Ne ped city Magee 
Town tallow, 308 6d ;melied stuff, ats. | 300 bags Demerara, part sold, fine, 17s. 855 bags dry brown 
“Messrs Colchester and Woolner’s tallow market report, dated | Guatemala sold, 13s 9d to 14s 6d. German granulated firm on 
May 19, 1909, says :--The tallow market was decidedly quieter | continued reserved offers. Z.H., &c., ready, sold, 12s 74d; firsts, 
during the week, and the demand was more of a retail character. | May, sellers, 12s 74d; July-August, 12s 74d; and October-Decem- 
Home-melt does not appear very freely in the market, although the | ber, r1s 104d, f.o.b. Beet market firm on balance, and a fair 
yield is fairly good. Prices were unchanged for parcels afloat | number of sales passed. June sold, ros 74d; July, ros 84d; 
with little doing for shipment. At to-day’s auctions of 238 tons of ' August, 10s 83d to 10s gd ; October-December, 10s ojd ; November- 
better coloured tallow and 285 tons of inferior kinds offered, 164 | December, ros, f.0 b. sg 
tons of the former and 159 of the latter were sold at approximately | ¢QFFEE.—Brazilian receipts to date 11,780,000 bags, against 
previous rates. 9,785,coo bags last year. Generally steady rates were realised for 
i907. 1908. 1909. the tairly liberal quantity offered in auction. Futures remain in a 
Packages. Packages. Packages. | dull state. July, sold, 32s, and March delivery, 30s 14d. 
Stock of tallow of all kinds in METALS.—Tin at first change rather firmer, and at second 
warehouse in London, April 30 10,790 .. 12,179 .. 10,915* | session prices ruled steady. Straits cash finally named /132 2s 6d 
Landed in April ...cscccccccee 7,531 ». 5,067 .- 6,508 and three months {133 2s 6d sellers. English ingots, £131 ros to 
Arrivedin April .......seeee00 18,517 .. 20,084 .. 17,885 £132 10s. Copper at early meeting slightly easier, but at second 
Landed since January 1 ...... 20,256 .. 25,732 .. 25,761 session prices improved somewhat. Spot closed £59 8s 9d and 
Arrived since January 1........ 49,150 .. 59,150 .. 54,199 three months {60 2s 6d. Electros, {60 15s. Lead steady. English, 
Delivered in April............ 4,334 .. 7,750 .. &568 £13 12s 6d to £13 7s 6d; foreign, prompt, sold, £13 7s 6d; June, 
Delivered since January 1...... 15,945 .. 24.332 .. 26,517 £13 8s 9d. Spelter rather steadier. Ordinaries, prompt, buyers, 
Shipped from Australiaand N.Z. Tons. Tons. Tons. £22 28 6d. Iron slightly steadier. 


im Agel. cccaccevadsdeacsce ee on. SAB. oe COO 
Price Australian mutton, April30 36/0 .. 32/$ .. 32/6 LONDON MEAT MARKET. 





LONDON POTATO MARKET. 


Price Australian beef, April30.. 34/0 .. 30/6 .. = S/S Per 8 ine by the carcase. si 

* 4,127 tons gross. Inferior beef........++++++. sents ; ; Se SIND cevencencosersoece . : 
ibe following are the particulars of the imports and exports | Prime ditto ....ccssccsccsscsse 4 8| Middling ditto...2000° 000000 6 2 
uring the week, including those delivered overside :— Inferior mutton .....+++++e++0+ « 3 8 First ditto ..........cceceees ee 
Arrived from ..., Australia N. Zealand 8. America Sundries Total Middling ditto....,.......- eaintial | MAE IE nn aaipcccarenvect » &3 


6m) gai) ee eats ine de > ae kages 
Exported to...... Germany Holland Belgium Sundries Totel Per Owt 
ome tallow ..,. Dea ced) A ee Mae ae 

Colonial &foreign 82 .. 342 .. QL ce L779 .. 2294 5 


CITY OF BLOEMFONTEIN 4 PER 
CENT. INSCRIBED STOCK. 


Notice is hereby giv pare Notice is hereby given that in order to prepare the 
= oy oor * ay oye Fy wa * * the | dividend ag the lst none = - aoe vn 
are of accou . f the several accounts in the above-me 
wile no oe Stock will be STRUCK on the night of Tuesday, lst 
jy lst June, and that on and after the 2nd | June, and that on and after the 2nd June the Stock 
‘pe the Stock will be transferable ex dividend. will be transferable ex dividend. 
orms of request for the purpose of forwarding Forms of request for the purpose of forwarding 


Scotch Greysoils........ 4s 0d to 4s 6d | British Queens ........ 2s 9a to 3s 3d 
Scotch Dunbar Red Soils 4s 6d to 5s 0d | Bedford Up-to-Dates .... 3s 3d to 3s 6d 


















RAND WATER BOARD 4 PER CENT. | CITY OF PRETORIA 4 PER CENT: 





INSCRIBED STOCK. 


Notice is hereby given, that in order to prepare 
the dividend due on the Ist July, 1909, the 
BALANCES of the several accounts in the above- 
mentioned Stock will be STRUCK on the night of 
Tuesday, lst June,and that on and after the 2nd 
June the Stock will be transferable ex dividend. 

Forms of request for the purpose of forwarding 
dividend warrants by post can be obtained on 
application to the Bank.—For the National Bank 


INSCRIBED STOCK. 


pplication to the cation to the Bank. 


or the National Bank onal Bank of South Africa, Limited, | of South Africa, Limited. 
ee CG, REYNOLDS noo ween E. C. REYNOLDS, Manager. E. C. REYNOLDS, Manager. 
London, 19th May, 1909, ; London, 19th May, 1909. London, 19th May, 1909. 
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REDUCTION 


in Without Profits 


Life Assce Rates 
See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St., 
Accumulated Funds (1908) £7,198,000. _&.c. 


COUNTY FIRE OFFICE, 


LTD. 


Fire, Personal Accident and Disease, 
Workmen's tion, Domest 


60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.O, 


‘unos, | & 70,000,000. 


ENGLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices: 
12 WATERLOO PLACE, LONDON, 8.W. 
Atsert G. Scott, General Manager; 
Joun Spencer, F.1.A., Actuary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH, 
Watter A. Suir, F.F.A., Manager and Secretary. 


Total Funds .. .. £2,920,386 
Claims Paid .. .. £5,784,202 


Lew Rates. Liberal Conditions. New Combined 
** Investment and Insurance” Policy. Educational 
Endowments. Deferred Assurances for Children, 
Loans on Personal and other Approved Security. 


- MEXICO. 
STUART AND COMPANY, 


Representatives of Foreign Business Houses and 
General Agents. Collections undertaken. Patents 
applied for and Trade Marks registered.—Address, 
Avenida Cince de Mayo No.3 (Despacho No. 417), 
Mexico, D.F. Correspondence solicited. 


Publications. 
By WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Introductory Disserta- 
tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


s o @ 
Physics & Politics 
Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
tion’’ and ‘“‘Inheritance’’ to 
Political Society. 
Crown 8vo, cloth, price 3/6. 


Lombard Street: 


A Description of the Money Market. 


Twelfth edition, revised by E. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
Crown §vo, cloth, price 3/6. 


LONDON : 
KEGAN PAUL, TRENCH, TRUBNER 
& COo., LTD. 
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INVESTOR'S MONTHLY MANUAL 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the 


m 
of Stocks and Shares. Owementy 


Absolutely free from any connection with any financial house 
or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginnin 
of each month (generally on the 2nd), and is by far the MOgT 
COMPLETE PERIODICAL RECORD in existence of the dealings 
throughout the United Kingdom during, and up to the last day of 
each month, in every description of Stocks and Shares, &c. : 

The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends 
recently paid, and the yield to an investor at present quotations. 

A “Summary of Profit and Loss Accounts’’ presents a comparison 
of Industrial Companies not to be found elsewhere, 


The April Number, published on MAY 3rd, contains 
the fourth of a series of articles on 


HOW TO INVEST. 


The article in this number deals with 


COLONIAL SECURITIES 


Price 1s.; by post, Is. 14d. 
Annual Subscription (including two double numbers), 14s. 9d., post free, 


Offices: 3 Arundel St., Strand, London, W.C, 
een rere eee e reer iain 
WHITELAW’S TELEGRAPH CYPHERS. 


Agtiviciat Worps: (With at least two } 1,020 millions, and 160 millions extra words, 
letters difference), 401 o 134 o e 
five Letter Groups. 457,000, with at least two letters difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force ag before 
and have been included in the New Berne Official Vocabulary. 


Ezplanatory Prefaces and Specimen Pages will be sent on Application, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C 


Shipping.— Continued. 


P AUTUMN PASSENGER 1909 N D FAST and LUXURIOUS 
L, TRAVEL by Norddeutecher 
SAILINGS CA OTEMO Tork Servioes trom Soll 
(Carrying Mails under Contract with H.M. am . ToNEW YORK. E service Wed: 
Government) EGYPT, INDIA, STRAITS, CHINA, olen calling at Cherbourg. Twin-screw service 
JAPAN, AUSTRALASIA, on Sundays, from Southampton or Cherbourg. 
BOMBAY; also EGYPT, ADEN, &c. To CHINA and JAPAN. Every 14 days, calling 
| trom 1 rom | @tbentear, ers, Genoa, Naples, Port Said, Sues, 
London. | Marseilles. pee gg a oom te Singapore, Hoag we 
kLGYPT -. +» 8000 | Sept. 3| Sept. 10 Every 28’ days. To ALEXANDRIA from MAR 
ARABIA .. .. 8000 | Sept. 24 | SEILLES, calling at Naples. Weekly 
MANTUA ..  .. 1100) | Oct. | Oct. 8 | to the Levant, ‘Tickets byall the N.D.L, Services 
MALWA .._ .. 11000 | Oct. | Oct. 22 | 9 the Mediterranean can be included in the Runé- 
PERSIA ..  .. 8000 | Oct. | Nov. 5 | reise Tickets issued by the Continental Railways. 
amAatA “+ ies) SN0 | Bev. , 19 — Apply to Keller, Wallis & Co.,2 King William 


. 8°00! Nov. 3 ‘ Oook +, S.W, 
BOMBAY INTERMEDIATE SERVICE. street, H.C.: 26 and 27 Setetnenes 


*OCEANA .. .. 7000{ Oct. 6 | Oct. —8L eee . 
SARCADIA .. -. 7000| Nov. 3 | Nov. 10 Beets SS aga CBee 


*Carrying Passengers at Intermediate Fares only. 


Steamer. Tons. 


. Return Tickets, available for two years, x TIDENDS. 
ata Fare and a-Haf. For passage and QUARTERLY DIVIDEND 


all information apply at the Company’s The 69th Quarterly Dividend on the 
Offices, 122 Leadenhall street, E.C., or Northumber- shares of 


land avenue, W.C., London, BOOTS CASH CHEMISTS (EASTERN) Lrp. 


“RG REY A Me ea te ee ee tae also the Quarterly Dividends on the Six per 


Preference Shares of 
ORIENT LINE BOOTS CASH CHEMISTS (SOUTHERN) L1o. 


AUSTRALIA. BOOTS CASH CHEMISTS (WESTERN) L10. 


Under Contract to carry His Majesty’s Mails. 


From LONDON every ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 
”~ ae. GRREN & CO 

Managers { ANDERSON, ANDERSON & CO, 

Head Offices: Fencuuncu Avenvz, Lonpon, 
For passage spply to the latter firm at 5 Fen- 
church avenue, HE. or to the Branch Office, 


BOOTS CASH CHEMISTS (LANCASHIRE 
BOOTS PURE CRUC COMPANY LrD., 


and the Dividends payable half-yearly on the Seven 

per Cent. Preferred Ordinary Shares of Boots Pure 

Drug Co., Limited, will be posted June 30th, 1909, 

to the proprietors registered in the Com 

books on the lst June. The Transfer boo 

be closed on the lstand 2ndofJune. 
JESSE BOOT, Managing Director. 


28 Cockspur street, Charing Cross, 8.W,. Registered Offices— Station street, Nottingham. 
City Offices—29 Farringdon road, London, E.C, 


——— ——— ee 


THE ATCHISON, TOPEKA & SANTA | THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. FE RAILWAY UOMPANY. 


Coupons No. 9, due June 1, 1909, from the Coupons No. 4, due June 1, 1909, from the Atehistty 
Atchison, Topeka, and Santa Fe Railway Company | Topeka, and Santa Fe Railwa. Comene GOLD 
FIFTY-YEAR FOUR PER CENT. CONVER- YEAR IVE PER CENT. CONVERTIBL 
TIBLE GOLD BONDS will be paid on and after 
that date upon presentation at the office of the 
Company, No. 5 Nassau street, New York City. 

Cc. K. COOPER, 
Assistant Treasurer. 


BONDS will be paid on and after that date wpe 
resentation at the oties of the Company, 
assa ity. 

u street, New Yor! 2 COOPER, 


Assistant 





od 











